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Re: Skandinaviska Enskilda Banken AB (publ)—File No. 82-3637

Ladies and Gentlemen:

The enclosed information is being furnished to the Securities and Exchange
Commission (the “SEC”) by Skandinaviska Enskilda Banken (the “Bank”) pursuant to
the exemption from the Securities Exchange Act of 1934 (the “Act”) afforded by Rule
12g3-2(b) thereunder.

This information is being furnished under paragraph (1) of Rule 12g3-2(b) with

the understanding that such information and documents will not be deemed “filed”
with the SEC or otherwise subject to the liabilities of Section 18 of the Act and that
neither this letter nor the furnishing of such information and docurnents shall constitute
an admission for any purpose that the Bank is subject to the Act.

PROCESSED
AUG 3 0 2002

For and on behalf of ‘
A . ) THOMSON
Skandinaviska Enskilda Banken %\ FINANCIAL

(Enclosure)

Skandinaviska Enskilda Banken

Postadress Basdksadrass Telefon !
Mailing address Offica address Telephona

SE-106 40 Stockhalm Kungstradgirdegatan 8 Nat DB 763 80.00
Sweden Int + 46 8 763 80 00
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SEB

Stockholm, 22 August 2002

PRESS RELEASE

Interim report January-June 2002

Change programme is yielding results

e Operating result* for the first six months: SEK 3,986 M (4,245 corresponding period last year)

» Operating result for the second guarter, isolated: SEK 1,970 M, compared to SEK 2 016 M in the
first quarter.

Total costs down by 10 per cent on a comparable basis

Stable quarterly income level

Credit losses at low levels

Return on equity for the first six months: 12.3 per cent (13.4).

* Includes pension compensation of SEK 567 M (529). Statutory operating profit (excluding pension compensation) amounted to SEK
3,419 M (3,716).

President’s statement

Compared with the first quarter, market conditions have deteriorated in several respects. Stock markets
plunged during the second quarter due to rising uncertainty about economic recovery and weakened
confidence after the accounting scandals in the US.

The foreign exchange markets were also affected by a weaker dollar and an appreciating Swedish krona. In the
fixed income market, however, interest rates remained at a low level.

Considering that the Stockholm stock market dropped 22 per cent duting the second quarter, the level of
income held comparmably well. The main decline in volumnes tock place in the latter part of the second quarter;
hence the negative impact on income leve] did not have full effect during this period. The business areas that
have a high dependency on the stock market, Enskilda Securities, Private Banking and SEB Asset
Management in particular, were affected by lower commission income.

Our change programme “3 C “(Customer satisfaction, Cross-servicing and Cost efficiency) is yielding results.
Intensive work in order to provide our customers with such alternate investments as the corporate bond funds,
stock index bonds and new deposit accounts has been successful. These efforts in combination with increased
activity towards our customers have helped to moderate the downturmn in income.

Our cost efficiency programme is progressing according to plan and all divisions have acuvely contributed
resulting in total costs decreasing by 10 percent.

Asset quality remains stable. Credit losses stayed at a low level in spite of the weak economic environment.
Non-performing loans continued to decrease.

The stock markets have deterjorated further since 30 June and global economic recovery seetns even farther
away, We will continue to focus on our cost efficiency programme, adjusting our cost level to the cumrent
economic climate, and support our custorners through this difficult tirne.
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Second quarter isolated

Result in line with previous quarter ) '
Operating result for the second quarter isolated amounted to SEK 1,970 M (1,456 corresponding per_lod last
year), On a comparable basis this was 29 per cent above the level of 2001 and 7 per cent better than in first
quarter 2002,

Total income, SEK 6,994 M, was on the same level as that of the previous quarter as well as that of the
corresponding quarter last year.

Total costs, SEK 4,815 M, were virtually unchanged compared to the first quarter, but 11 per cent lower than
the second quarter last year on a comparsble basis. Staff costs and particularly other operating costs have been
reduced

Net credit losses, SEK 180 M, were in line with the previous quarter. Second quarter last year showed a higher
degree of recoveries.

Half-year resulfs -

Operating result: SEK 4 billion

Operating resull, including pension compensation, for the period January-June 2002 amounted to SEK
3,986 M (4,245). The comparison with the corresponding period 2001 was affected by one-off items,
restructuring costs and currency translation differences. Adjusted for these iterns affecting comparability, the
operating result increased by 10 per cent, in spite of the falling stock rnarkets resulting in lower net
commiission income.

Net profit (after tax} for January-June amounted to SEK 2,725 M (2,813).

Stable income level
Total income during January-June amounted to SEK 14,042 M (14,897). Adjusted for one-off items and
currency translation differences, income decreased by 4 per cent.

Net interest income amounted to SEK 6,771 M (6,213), an increase of 8 per cent on a comparable basis. The
improvement was due to slightly increased volumnes and somewhat decreased costs for funding. Net interest
Income has been at the same level over the past four quarters.

Net commission income decreased by 10 per cent to SEK 5,183 M (5,768), mainly due to the weak stock
market development.

Net result of financial transactions amounted to SEK 1,306 M (1,527).

Other income was SEK 782 M (1,389). Capital gains, consisting of a numnber of minor transactions, totalled
SEK 322 M (776). Adjusted for these and other items affecting comparability, other income was down 25 per
cent. There were no one-off income items in the first half of 2002.

Continuously reduced costs
Total costs during January-June decreased by 8 per cent to SEK 9,626 M (10,480). On a comnparable basis,
total costs decreased by 10 per cent.

Staff costs, gross, decreased by 3 per cent to SEK 5,764 M (5,963). Lower perforrnance-related compensation
accounted for two thirds of the decrease. The reduction implies that the efficiency improvement measures have
more than offset the general salary increase. Staff costs, gross, do not comprise compensation for pension

costs of SEK 567 M (529). Staff costs, net, were SEK 5,197 M (5,434).

The average number of full ime equivalents was 19,358 (19,852) during the first half of 2002. The average in
June was 19,151 (19,988). .



"02 08/22 08:36 FAX 4686111549 S-E-BANKEN INFO [Aoos

File — No 82-3637

Total IT-costs (here defined as o calculated cost for all IT-related activities including costs for own personuel)
were reduced to SEK 1.9 billion (2.4). Of these calculated costs SEK 872 M (1,073) represented external
costs.

In addition to the restructuring costs incurred during 2001, another SEK 200 M was charged during the first
half of 2002.

Credit losses at Jow level )
The Group's net credit losses, including changes in the value of assets taken over, amounted to SEK. 369 M

(200), of which SEK 196 M (212), in SEB Germany. The credit loss level was about the same as in thg first
quarter, 0.11 per cent. Last year the credit loss level was 0.06. Credit losses, gross, i.e. before recoveries,
decreased to SEK 750 M (857).

Insurance operations )
The result of total insurance operations (non-life, life and goodwill amortisation) is accounted on one line and
shows a loss of SEK 44 M (gain: 52).

SEB Trygg Liv's result from ongoing business (excluding financial effects of short-term market fluctuations)
was SEK 666 M (522). This result is not consolidated with the SEB Group. The division’s operating result, a
gain of SEK 31 M (loss: 76), is included in the Group’s result.

The capital base of Nya Livforsikringsaktuebolaget SEB Trygg Liv has been expanded by SEK 330 M, of
which SEK 100 M in increased share capital and SEK 230 M in the form of subordinated debt. The purpose of
this increase is to continue to develop the occupational pension business, in which traditional insurence forms
an important part of the product offerings. The company has grown strongly as a result of the increased

" demand for traditional life insurance due to the prevailing market situation. The strengthened capital base will
support future growth of the company.

The operating result for non-life insurance, mainly run-off, amounted to SEK 1 M (243). Capital gains of
SEK 126 M from bond portfolio sales were included in the first quarter 2001.

Excess value in pension funds

As of 30 June 2002, total assets in SEB’s pension funds amounted to SEK 15.4 billion, while commitrnents
were SEK 9.9 billion. Accordingly the excess value amounted to SEK 5.5 billion. Approximately 60 per cent
of the pension funds are invested in equities and 40 per cent in interest-related securities and other
investments.

Assets under management

On 30 June, the SEB Group’s assets under management totalled SEK 786 billion (892). Assets of SEK
513 billion (579) were managed by SEB Asset Management, SEK 108 billion (107) by SEB Genmany and
SEX 216 M (263) by Private Banking.

Credit portfolio
The overall development of the total credit portfolio has been stable during the first half of the year. Total

credit exposure, including contingent liabilities'and derivative contracts, arnounted to SEK 969 billion (955 at
year-end), of which loans and leasing, excluding repos, accounted for SEK 704 billion (718).

The public administration sector accounts for the largest increase in credit exposure, primarily in Germany.
Exposure on the corporate sector declined somewhat during first half of the year.

Exposure on the telecom industry (operators and manufacturing companies) amounted to approximately
SEK 13 billion (15), corresponding to 1.4 per cent (1.5) of the total credit portfolio. Within the IT-sector, the
exposure totalled approximately SEK 3 billion (4).

The geographical distribution of the credit portfolio remained unchanged during the first half of the year.
Sweden and the other Nordic countries accounted for almost 45 per cent, followed by Germany with 35 per
cent The three Baltic subsidiary banks” credit volumes continued to grow and totalled SEK 33 billion (30).
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Exposure on emerging markets continued to decline during first half of the year and amounted to SEK
9.0 billion (9.7) net after deduction for provision for possible credit losses.

As per 30 June, doubtful claims, gross, amounted to SEK 14,808 M (15,822 at year-end 2001), of which
SEK 7,585 M (8,161) in non-performing loans (loans where interest and amortisation are not paid) and

SEK 7,223 M (7,661) in performing loans. The level of non-performing loans in relation to lending was

0.55 per cent (0.58) and the total level of doubtful claims, net, in relation to lending, was 1.32 per cent (1.37).
The volume of pledges taken over amounted to SEK 240 M (265),

Capital base and capital adequacy

The capital base for the financial group of undertakings (i.¢. excluding the insurance companies) amounted to
SEK 55.2 billion as of 30 June 2002, (54.4 by the end of 2001). Core capital was SEK 39.3 billion (38.7), of
which SEK 1.8 billion constituted so~called core capital contribution. Risk-weighted assets amounted to SEK
479 billion (501). The decline was due 10 the strengthening of the Swedish krona and to effects from the
capital ratiopalisation programme within Merchant Banking.

As of 30 June 2002, the core capital ratio was 8.2 per cent (7.7) and the total capital ratio was 11.5 per cent
(10.8). The Group’s long-term goals to maintain a core capital ratio of at least 7 per cent and a total capital
matio of not less than 10.5 per cent have thus been met.

In accordance with the decision made by the Board of Directors on May 6, SEB has acquired 7 million of its
own shares for hedging of the employee stock options programme as decided by the Annual General Meeting
on April 10, 2002. Accordingly, as required by regulations, the value of the acquired shares has been
eliminated against shareholders’ equity.

In August, the rating institute Moody’s changed its outlook on SEB’s rating from Stable to Positive,
Stockholm, 22 August 2002

Lars H. Thunell
President and Group Chief Executive

More detailed information is presented on the Internet (www.sch.get):

Appendix 1 SEB Trygg Liv

Appendix 2 SEB AGin the SEB Group

Appendix 3 Credit exposure by industry sector and geographical area
Appendix 4 Capital base for the SEB Financial Group of Undertakings
Appendix § Risk and capital management

Operational Profit & Loss Account quartetly performance six quarters
- The SEB Group

- The Divisions end business areas

- Bridge between new and previous accounting principles

- Revenue split

- One-off itemns

- Statatory Profit & Loss Account

- The SEB Group

- Skandinaviska Enskilda Banken

Addidonal informarion is available from:

Gunilla Wikman, Head of Group Communications, +46 8 763 81 25

Per Anders Fasth, Head of Group Investor Relations, +46 8 763 95 66
Annikza Halldin, Responsible for Financial Information, +46 8 763 85 60

This Interim Report has been reviewed by the Auditors of the Bank.
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Finantial information during 2002-2003

6 November 2002 Interim Report January-September
13 Februery 2003 Annual Accounts 2002

8 May 2003 Interim Report January-March

21 August 2003 Interim Report January-June

6 November 2003 Interim Report January-September

Changes in accounting principles as of January 2002

Please note that SEB is following the Swedish Financial Supervisory Authority™s recommendations regarding reporting of
insurance operations for the statutory accounts and also for the operational accounts. This implies that the result from
insurance operations is reported according to the same principles as associated companies — one-line eccounting. This
change has no jimpact on the Group’s or the divisions® operating results.

In order to provide a complete overview of the Group's operatxons, SEB Trygg Liv is reportcd separatcly — including
changes in surplus values.
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SEB Group
Operational Profit and Loss Account '
April-June ' Change, - Jan~June Change, Full year
SEK M 2002 2001 percemt ' 2002 2001 M_____Z_ﬂﬂ_l_
Net intercst income 3430 3154 9 6771 6213 13011
Nct comruission income 2 601 2 864 -9 5183 5 768 -10 11 186
Net result of financial ttansactiony 652 544 20 1306 1527 -14 2987
Other operating income 311 372 -16 782 1389 -44 2015
Total income 6994 6 93‘4 1 . 14 042 14 897 £ 29199
i .

Staff costs 22865 -3 061 6 ' 5764 -5963 -3 -11796
Pension compensation 273 231 18 567 529 7 ] 002
Other operating costs -1 733 -2 028 -15 -1480 -4 165 -16 -8282
Amortisation of goodwill -135 - 134 17 -270 -267 1 - 553
Depreciation and write-downs -246 -274 -10 - 479 -544 -12 -1 084
Metper and restmicmuring costs - 109 -70 56_ -200 -70 186 - 661
Tota] costs -4 815 -5 32:!6 -10 9626 -10480 -8 21374
Net credit losses etc * - 180 - 66 173 - 369 - 200 85 - 547
Write-downs of financial fixed sasets -9 o ' -9 - A8 -81 - 68
Net result from associated companies 22 -100 -8 24 -133 =20
Operatng result from insurance D :

_operations*™* -20 - 98 -80 - 44 52 -185 -36
Operating result 1970 1456 35 3 986 4 248 -6 7153
Taxes -626  -568 11, -1234  -1365 -10 -2 058
Minority jnterests -12 - 38 -68 - - 27 - 67 -60 - 44

Nct profit for the year 1332 853 36 2728 2813 -3 5051
* Including change in value of seized assets ;
** Result from SEB Trygg Liv, non-life snd pertaining goodwill smcmsaunn

'
|
! o
|
i
'

Key figures ‘

| -Jan~June Full year

: 2002 2001 2001
Rerurn on equity, % | 123 13.4 11.9
Return on total assets, % ' ' ' 0.46 0.48 0.43
Remrn on risk-weighted assets, % ( 1.09 110 0.99
Eamings per shars (ordinary number), SEK ! i 3.87 399 717
Earnings per share (weiphted average niumber) *, SEK ' 3.88 3.99 717
Cost/income ratio R 0.69 0.70 0.74
Credit loss level, % [' 0.)1 0.06 0.09
Provision ratio for doubtful claims, % | 43,0 46.6 44.6
Level of doubtful claims, % [ ! ‘132 1.38 1.37
Level of non-performing loans, % ! : '0.55 0.58

| : -
Total capitsl ratio, % ] f 153 1043 10.84
Core cepital ratio, % | ‘ . 8.21 7.24 . 7.71
Number of full time equivalents, averape ! 19358 19852 19 618
Number of e-banking customers, thousands ! 1225 930 1128
Agsets under management, SEK billion ! . 7186 852 871
Risk-weighted assets, SEK billion S \ " 479 519 501

| , .
* SEB has repurchased 7 million Series A shares for the enl:lployee stock !option programme.

|
'!,
.
ol
|
|
! H
: '
:
l ]
1. .

[@oos



'02 08/22 08:37 FAX 4686111549 S-E-BANKEN INFO

@oo09

File - No 82-3637

Operational Profit and Loss Account, gquarterly basis \

SEK M 2002:2 2002:1 '+ 2001:4 2001:3 2001:2
Net intcrest income 3430 3347 ' 3498 3300 3154
Net commission income 2601 2582 2901 2517 2 864
Net result of finan¢ial transactions 652 6354 691 769 544
Other operating income 311 471 328 : 298 372
Total Income 6994 7 048 7418 6 884 6934
Staff costs -2 865 -2 899 -2 963 -2 870 -3 061
Pension compensation 273 294 236 237 231
Other operating costs -1733 -1747 -2176 -1 941 -2 028
Amortisation of goodwill ' - 135 -135 - 150 - 136 -~ 134
Depreciation and write-downs , - 246 -233 -262 - 278 -2174
Merger and restructuring ¢osts - 109 -91. -358 - 233 -70
Total costs -4 815 -4 811 -5 673 -5 221 -5336
Net credit losses etc * - 180 - 189 © =206 - 141 - 66
Write-downs of financial fixed assets -9 ' -20 -1

Net result from associated companics -8 -38 -6 22
Operating result from insurance operations** -20 -24° ' -34 - 54 - 98

Operating result 1970 2016 1447 1 461 1456
® Including change in value of seized assets .
** Result from SEB Trygg Liv, non-life and pertaining goodwill amortisation

Operational Profit and Loss Account by divisien ' l

SER
Nordic Retall Assct Other incl
& Private  Corporate & SEB Manage- SEB Balde SEB Trygg ellml-

Jan~June 2002, SEK M Bankinyr  Tnstitutions  Germany ment & Poland Liv___ nations  SEB Growp
Nct interest income 2101 2159 1927 38 679 - -133 6771
Net commission income 1623 1774 738 654 286 108 5183
Net result of financial transactions 83 1024 50 4 103 42 1 306

[atne g 12l _135 220 2 27 237 782
Total income 3928 5112 2935 698 - 1095 274 . 14042
Siaff costs -1472 -1741 -1333 =235+ -359 -624 -5764
Pension compensation 261 116 24 21 165 567
Other operating costs «1 268 -1 134 ~799 -166 -211 98 -3 480
Amortisation of goodwil _ -25 -4 - 24 -213 - 270
Depreciation and write-downs -22 -62 -165 -11 < - 108 -479
Merger and restnicturing cgsts -40 -49 =7 . -104 - 200
Total costs -2 541 -2 899 -2297 -39 -704 - 786 -9 626
Net credir losses etc * -57 -38 -196 ~-B0 2 - 369
Write-downs of financial fixed assets . -5 : -4 -9
Net result from associated X
compenics -37 36 f 7 -14 .8
Operuting result from insurance ‘ g ‘
operations ' 19 3} -94 -44
Operating result 1293 2178 473 299 337 3= -622 3986

* Including change in valie of scized assers
a* Result from ongoing business in SEB Trygg Liv amounted to SEK 666 M (522),
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SEB Group
Statutory Profit and L.oss Account !
April-June Change, J an-Tune Change, Tull year
SEK M 2002 2001  per cent 2002 2001 per cent 2001
Tncorne . '
Interest incoms 12257  ]4 006 -12 23762 ' 27859 -15 53616
Interest costs -8 827 -10852 -19 -16 991 - 646 -22 —~40 605
Net interest income 3430 3 154 9 6771, 6213 9 13011
Dividends received ** 27 46 -41 141, 74 -45 95
Commission income 3043 3314 -8 6059 - 6730 -10 13 039
Commission costs - 442 - 450 -2 - 876, - 962 -9 -1 853
Net commission incorne 2 601 2 864 -9 5183 . S768 -10 11 186
Net result of financial wransactions ** " 652 544 20 1306 - 1527 -14 2987
Qther operaling income 284 326 -13 741 ¢ 1315 -44 1920
Income from banking operadons 6994 6934 1 140427 14897 -6 29 199
Costs L
S1aff costs -2 865 3061 -6 -5764 -5963 -3 -11 796
Othcr administrative and operating costs -1 733 -2 028 -15 -3 480 4165 -16 -8 282
Depreciation and write-downs of 0 .
wngible and intangible e .
fixed assets *=* - 381 - 408 -7 -749 - - 811 -8 -1 637
Mergzer and regrructuring costs - 109 -70 56 -'200 - 70 186 - 661
Costs from baoking operations 5088 -5567 % . -10193 -11009 -7 -22376
Profitloss from banking operations . . '_' ‘ :
before credit losses 1906 1 367 39 3;349 3888 ~1 6823
. . N
Net credit losses - 186 © 58 =373, -207 80 - 549
Change in value of seized assets 6 -8 T X 7 -43 2
Write-downs of financial fixced assets -5 -9 -48 -81 -69
Net regult from associated companies 22 =100 v 8! 24 -133 -20
Operating profit from baoking . , o
aperations 1717 1323 30 7:_#463; 3664 -5 6187
|
Operating profit from insursnce operariar - 20 - 98 -80 i 44! 52 -185 - 36
Operating profit 1697 1225 39 3419 3716 -8 6151
I
Pengion compensatign 273 231 18 2’567 329 7 1002
Profit before tax and minority interest 1970 1 456 35 3 986. 4245 -6 7183
Current tax 499 -421 19 u deor o2 5 1229
Deferred tax 2127 - 144 -12 42430 -423 -43 -829
Minority intercsts -12 -38 -68 ‘ 27i - 67 -60 -44
Net profit for the year * ‘1332 853 56 2 725 23813 -3 5051
* Earnings per sbare (ordinary), SEK ©1.89 I 1.21 |3 87I 399 . 717
Ordinary number of shares, million 705 . 708 70! 705 705
Eamings per share (weighted), SEK . 1.90 L2 i 3.3_31 3.99 7.17
Weighted number of shares, million 700 705 il 702 705 705

**% Dividend on sharcs in Merchant Banking's tmding ponfoho has been reclassified by SEK 1l.291 M in the first half of 200, of which SEK
1.098 M in the second quarter.

*4* Amortisation of goodwill for SEB Trypg Liv has been meclassified by SEK 37 M in the second quaner 'SEK 74 M for the half year and
SEK 147 M for the full year 2001. ' i

s e A armer el
B i
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Balance sheet |
i 30 June 31 December 30 Junc
SEK M ! | 2002 2001 2001
Lending to credit institutions i {55298 175 380 166 393
Lending to the public i 637135 634995 621572
Intercst-bearing securities : 165 803 153 033 182199
-Financlalﬁxad assets i 5 889 4 094 5070
- Financial curren! assets ! 159914 148 939 177129
Shares and participations | 119 043 10 227 1] 882
Asvets nscd in the insurance operations ! 1| 56 156 66 459 68 927
Other assets J 172 957 123 221 136 538
Total assets ‘ 1'206 397 1163315 1187661
Liabilities to credit instimtions 1 222 449 221686 225346
Dcposits and borrowing {rom the public 460773 465243 460512
Securities issued, ete. 183 089 194 682 195 806
Liabilities of the inswurance operations i| 54345 64111 66 314
Other liabilities and provisions 'b14148 143 203 167073
Subordipated liabilides 28 237 30 008 30902
Shareholders' cquity ; 43:356 44 292 41 708
Total Habilities and shareholders' equity . 1206.397 1163 318 1187 661
Il
| }
1) Change jn shareholders' equity |
| 30 Juge 31 December 30 June
SEXM | 2002 2001 200
Opening balance 44 292 4] 609 4] 609
Dividend to shareholders —2 Sl S -2 818 -2 818
Result, holding of own shares .
8wap hedging of employee stack option prcgrm'nme“ i I 74 -1
Elimination of repurcbased shares ** i ‘ 659
Translation difference || =250 451 104
Net profit for the pegiod | 2725 5051 2813
Closing balance 4% 356 44 292 41 708
* Including dividends received ] i
** SEB has repurchascd 7 million Serics A shures for the employa stock option prograrame'as dacnbed and decided at the
Annual General Meeting : . '1
o i
Cash flow analysis o
i | Jan-June Full year Jau-June
SEK M b 12002 2001 2001
Cash flow beforc changes in lending and deposﬂs 1779 -4 225 3092
Increasc (-)/decrease (+) in lending to the public l Lz 658 -30 571 -16 308
Increase (+)/decrease (-) in deposits from thc public . iz 470 45 356 40 625
Cash flow, current operations . * ii-s 349 10 560 27 409
i o
Cash flow, investnent acrivities ‘ i 1792 -2 201 -2 687
' I
Cash flow, financing activities ! . 16 434 -11321 =7 245
. ' ]
Cash flow § || l23sts 2962 17 477
| b
Liquid funds at beginning of year ! i| 43570 46 532 46 532
Cash flow : 33 575 -2 962 17477
Liquid funds at end of period ’ i 119 995 43570 64 009

. e

|
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Retail Banking, Private Banking and SEB Kort (cards) are the main business areas of the division, which has 1.5 million

private customers and 120,000 small and medium-s

Ly

ized corporate customers - ~of which 680,000 are e-banking customers,

The division also serues approximately 600,600 card n:ustamers in the Nordic area. In Sweden, SEB has 200 branch
offices and 20 private banking centres as wzll 254 full lmnge Internet service and a 24h-telzphone bank,

Profit and loss account

| : Jan - June :  Change, Full year
SEKM : | : 2002 aooI 2001
|
Net interest income . ' 2100 | 2 129 -1 4328
Net commission incorne : 1623 1 894 -14 3 645
Net result of financisl transactions : 83 ,] 93 -11 134
Other gperating jncome ‘ 12t 1112 8 202
Total income ! . 3928 4228 -7 8359
; R
STaff costs ; i 1472 141460 1 -2955
Pension compensation ) ; ' 261 |L} 244 7 461
Other operating costs : ! ~1268 768 -28 ~3 239
Depreciation and write-downs : i -22 37 4] - 83
Merger und festructurdge costs ! -40 [ - 184
Total costs ; ! 2541 3021 -16 -6 000
Net credit losses etc * , : -57 '4 - 82 =30 - 69
Net result from associated companies : : =37 1 -21 76 - 64
Operating resule [ , 1293 ifl 104’ 17 2 226
* Including change in value of seized assets , ! k
| 4 !
| !
Cast/Income rauo ; 0.65 »! 0.71 0.72
Allocated capital, SEX M { . : 7200 17000 7000
Retum on capital, % ; 259 22.7 22.9
Nurriher of full time equivalents, average i 5033

Increased competition

The first six months of 2002 were above a]l chnracterised by declining s:tock' 1

continued to increase on both the retail and the|
as well as new competitors. Internally, ; mhc dwr
efficiency.

i
|

SEB's new savings account, 'Specxalkonto" wi
market, was received positively by customers
The process of increasing the respons1b1111:les a
the decision power closer to the custnmers cont

Since May 2002, all SEB-customers can use then' banlong cards free of chal

17 .
1, 4940

i

STt biee R

private banking markets' with

5143

mla.rkets. In Sweden, competition
intensified activity from existing

1on's focus remained on ‘cus

i

th one of the most attractive hi;

w 4| J,'
nd mandates of the local brant
ued ! }

met satisfaction and cost

nterest rates in the Swedish

ch offices in order to strengthen

gé in the Group’s ATMs in

Estonia, Latvia and Lithuania, as already ea.rhcr in Gennany Since July, all ATM-withdrawals within the

EMU-area are free of charge. ;

Increased result in spite of tough ma.rket

The division's result for the period increased biy 17 per cent, mainly due to
bave more than offset the fall in mcomle This has resulted in a significdnt im
ratio and a considerable increase in return on c'apml o J

!
Due to the declining stock markets, ne‘t comrmi
underlying values of assets under management

ssmn income decreased by 1

|-
f
.
1 ' |
H
i

o
I

4oy . .
ignificant cost reductions, which

)
as well as customers' actmty

Net interest income remained stable. If
l

pqu’:gment of the cost/income

.
i

per cent, which reduced the

levels.
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The mortgage business developed steadxly and SEB has increased its market share on the. private market by
2 percentage units over the last three years (fmxﬂlll .5 per cent to 13.6), in spite of new niche competitors in
the market. i . |

[
(

Cost reduction accelerated during the secoud quarter and the division’s cost-cistting process runs according to
plan. The target is to decrease the cost 1evel by SEK 1 billion and the numberj of employees by 490 berween
mid-2001 and March 2003. ’ i' |

The programme covers two areas: One-off items!, hike the closing of the plamied e-bank in the UK and
restructuring of the operations in Norway and ; ark, represent almost 50 per cent of the reduction. The
remaining part consists of a large number ‘of actlvmes within the ongoing busmess, e.g- increased co-operation
within the division and with other parts of the G Jroup, centralisation and co-0F bom of staff and support
functions and increased operational efﬁmency ‘ |

Credit losses decreased to SEK 37 M (82). g

¢ Retail Banking - costs down by 19 per cen '

The Retail area reported a result of SEK 773 M i 575), an increase of 34 per cent. The cost efficiency
programme togetber with lower tnmsacnon vnl 1e5 reduced Retail Bankmg B costs by 19 per cent, to
SEK 1,545 M (1,901). ! :

5‘

Even though net comrnission income was dow:; by 21 percent ducto the s 'qk max:ket development, the level
of sales angd customer activities is Tising, Total 1 mme was SEK 2317M (2 l511)

I"“"'

In May, SEB's Swedish Internet service; was m ed niumber one by’ CyberCim, and later also by the magazine
"Spardversikt"”. The bank has decided ta co-up rate with the mobile telephode network operator Hi3G.

¢ Private Banking — positive net new money in spite of weak market ¥
Total result for the period was SEK 283 M (313), a decrease of 10 per cent,
on commission income, SEK 596 M (712) gt usiness area's total income]
costs were SEK 603 M (665), a decrease, of 9 ple:r cent -

The continued fall of the stock market dff ots ] 1L|¢I:;Ith SEB's retail customers add' the pnvate banking area. Assets
under management amountsd to SEK 216 b11hﬁn (263) at the end of June, a{c‘lecrease of 16 per cent since

January. However, intensified business|activities led to an mcrease in new assets especm]ly in Sweden.

inly: Ii‘lue to continued pressure
s SEK 929 M (1,002). Total

In April, SEB Private Bank SA opened a new branch in Zunch In addmon Swe;len, SEB also runs private
banking operations in Norway, Denmark, Luxémbourg, Londnn and Genev i

i :
¢ SEB Kort - improving a strong result :f i : ] .
SEB'’s card business unit, SEB Korr, showed rvsult of SEK 237 M (216). Total i 1qnome was SEK 682 M
(715), while total costs amounted to SEK 393 M. (455). i o
N
The international travel market has no fully reclznvered since the end of last e ar, W ',h1ch had a negative impact
upoa the important segment of travel and ents i ent cards. ' ' 'J :
NI f |
The credit losses, SEK 52 M (44), were maml 1 due to forgenes and fxauds,h €MSilcss level is significantly
. [ )

lower than that teported by the mtemauonal card busmcss'm general.

During spring 2002, SEB Kort was deg 1ared “ —efm‘ed pa:tnet’ in central
organisation, IATA. For example KLM is a new user of SEB Kort’s centraliacquiring programme.

in Norway, the new product Purchase Acqéunt was mtroduced d

companies have a demand for this proauct, w :I.,u:h will also be mtroduced
SEB Card Denmark and Norway w. both t pl ranked for customer satis .uon w1tb1n the financial service-
gector at the annual Tele-performance Gm.nd Pl i

th; spm:,g A number of large
i the rest of the SEB Group.
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The division is responsible for 3,500 medium- snzed companies, 800 large corpomﬂal and 1,1 00 financigl institutions, It

comprises Merchant Banking (including the mz"rchn

nt banking part of SEB AG, Sechrities Sermces and parts of Mid

Corporate) and Enskilda Securities (SEB’s msﬁtutwnal equity and corporate ﬁrmncdumt} and operates in eleven

countries. o ] o
i '“ K ‘ g
Profit and loss account e ] it
i " » Yan-June! i ., Change, Full year
SEK M R 2002 2(01 %em 2001
T
Nct iaterest income T 2159 1 959 s 10 4 007
Net commission income 1 : 1774 § 2 290 i -23 4431
Net result of financial trunsactions f{ 1024 1 098 ; -7 2 165
Osher operating income 3 . 153 771 101 _168
Total income ' : : 5112 1 s 721 i -6 10771
e . . ) i Il !
StafT costs . f 1741 {1881 7 -3 762
Pcnsion compensation o . 116 117 -1 218
Other operating costs b 1134 [-1z223 ! -1 -2 450
Amortisation of goodwill . ‘ -29 ,';27 o 7 -56
Deprecistion and write-downs i ! -62 A1 22 - 160
Merger and restructurjne costs i . - 49 i -5
Total costs 1 4 , 2899 J-3093°:. 6 -6 245
.0 ' R
Net credit losses otc * | : -38 1 132'[ .129 149
Operatipg result e » 2178 2463 , -12 4675
4 ni
* Including change in valuc of seized assets ’ ] i e
! P
: - b
Cost/lncome ratio 1% i 057 ] . 057 | 0.58
Allocated capiial, SEK M e , 15000 - {15 500. ! 15 500
Return on capital, % ‘J 20.9 22.9° 21.7
Number of full time equivalents, average i 3210 3263 3322
; :.r o
Weak financial markets ‘ -
The first six months of 2002 were charact ﬂsed bya dmmauc change in mafket sentLrnent Despite
encouraging economic data uncertainty about.the global economic recovery mcreased during late spring and
eatly surnmer. i ! }-
i K |
The view of the US dollar has undergone a marked change since March. The cu'rrency has depreciated by

12 per cent against the Euro and by 8 p
by 14 per cent against the dollar, encou
about corporate eamnings has increased
also due to accounting irregularities. T]

These factors of uncertainty have togeﬁher creaxtd a neganve sentiment in
have come under substantial pressure, ?everely affcctmg the Swedish stock

related business.

Lower result but strong return

er cent against a trade-weighted ind
raged! 'by speculations about an upc
51g'mﬁca.nﬂy, not only due to questi
0is lhas also put the dollar under pres

|| <‘

Ir
|
t '5 .
'|

(
r

The lower result was mainly due to the
Securities’ income. Another reason w.
year compared to a net credit Joss of S
full year 2001).

e Merchant Banking

The result of Merchant Banking amounted tg SEK 2,033 M (2,158). Comp
credit losses was slightly higher at SEK 2,073 M (2, 032)..

Despite adverse market conditions inc

with the first quarter of 2002. For the “n'st su months i mcome was 1 per ce

weakistock market trend, which had

!. :Ei

It a”

I,
%

was good and 1 up by $ per cent

)
' } |
) i
P
I
v

{
{
(
'
1

Ti:e* Swedish krona appreciated
g EMU-dec1s1on Uncertainty
about the economic outlook but

el

the stoc] k'maﬂcet and stock prlces

ma.rlket and the division’s equity-
il
l : l |

I\\

2 ne:gaﬁve effect on Enskilda

alne’t recovery of SEK 126 M that Me:chamlBanlqng reported last
K' 40 M this year. lkemm on allocated cap'ﬂal was 20.9 per cent (21.7

-
red with/ 2001, the result before
mi
| f""
uring Ithe. second quarter compared

than in the corresponding
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period last year. Costs were down, both ¢ ornpai:ed with the ﬁrst quarter 2002 and Lﬂtﬁ the corresponding
period last year, excluding restructuring ..osts 1

Trading & Capital Market’s income con{;mﬂed!to grow for the sixth consecutive yes.. The corporate banking
business continned to mature in terms of] volumes and margms, with negativ effecvs on income. The weak
stock market still has a negative impact S % ities Services’ regult. The m:mb?r of structured finance
transactions remained low. The change of bJsmess mix continues according plan, w1th growing business
from financial institutions and stable un c;:r] ymg volumes from corporate cus tp '[ ,

. [ i
Merchant Banking continued its active work 1 m order to reduce costs it the lung ﬁar:in; ‘within the mature areas.
As a result of increased cost efficiency, énv astmeﬂtﬂlm selected growth areas gwill bmpusmble In spite of these

investments the underlying cost level (costs excludxng performance-telated r muhermnon restructuring costs

and exchange rate effects) was 3 per cenf low tha.n 2001. f ; )'
‘ :: ll

f

Qe e

Faa_

During the first half of 2002, Merchant Bar recexved awards within sevi ,areas ! The business ares was
ranked number nine in global foreign ch;mée tradmg in terms of market shiire b Euromons:y in July 2002.

It also regained its top position within lee ! Tncome in the Swedish Prosp Ohe Survey 2002, with number
one posmons within client relatmnsfnp , dtr' "earch SEB Foremgsmvest W qanked as the fourth venture
capital firm in the annual Swedish Entr “-n‘ F " Survey.. . T

§ w: |
Merchant Banking’s Internet applicatio, fer rﬁnanmal tradmg and informatic n,’IPa.dmlg Station, has been
further developed and customers are no ;o;ﬁf red stmght—thmugh processin, poss sibilities, ensuring that the
deal automatically goes into the client’q financial system Merchant B ‘German operation launched the
Trading Station in Germany during the ec ond qum;ter of 2002 ‘ «, i

BIEEE
» Enskilda Securities L i er

'l—-

| ¥ | 1 ‘
The low activity on the Nordic equity market 5 contmued during the second en.ZOOZ Compared with last
year, total equity tumover on the Nordi stoc exchanges dropped by 25 p cenL On the same markets,
merger & acquisition volumes in mon t’ fell by 27 per cent and Imtlal bhc Offerings (IPO) by

I

74 per cent during the period, i . L] ] |

Despite this negative trend, Ensidlda 8 q 'tu.s managed t6 retain a strong ﬁ:smon bA the Nordic Exchanges.
In the difficult and weak corporate rkets| Enskilda Securities ined a stmng competitor during

the first half of 2002. Enskilda Securii oy as financial'adviscr in the E: o]n nghts igsue, as joint lead
manager of the IPO of Intrum Justitia aj

nd ‘ag oint global co-ordmator of the O of,Al.fa—Laval are examples

of the largest transactions so far in 2002, l ]

Enskilda Securities’ result was SEK 142" l\;I )
!

! ' |
Total revenues fell by 28 per cent duriyg g thﬂ eriod. All produc:t areas postefl lLower,revenues In pam:ular
trading revenues declined due to the unfavoutsble stock tharkets. Secondary cgmnussxon income, which is the
single most important revenue source, dropped by ,10 per cent compared with whie comaspondmg period last
|

-V,

«‘ B
k i)
 and past—bonus by 20 per cent. The: 1a.mbmon is to reduce pre-

\pared with 2001 The number Af éclsoﬁnel decreased by 9 per cent
year:! ' F I

:"| |
| o ! i
[ T

year. Lo 0 i

Total pre-bonus costs decreased by 9 per
bonus costs by 15 per cent during 2002
compared with the corresponding peri¢

—
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SEB Germany

|
The division serves one million private custo

estate companies throughout Germany. Cust
Internet and telephone banking.

The division does not coriprise those parts (lar
Enskilda Banken AG) which are included withi

i
re nble to access ity services vi

S-E~BANKEN INFO

[
i

o ,
welllas small and medium-size
!‘ 4

Corparate & I‘nsurunons division

porale custo;)ners, trading operdtion
fnformanan regarding the legal

le— Nj 4
i
corpo
1 77

N
!
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i
ot
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s{‘z 3637
|

di

f
1
i
1

il |

{

‘ vand jormer “Skandinaviska

brfnches. 30 advisory centres,

[Aote

1
rations, institutions and real

unit SEB AG Group accounted ineuro ¢an be found on ﬁm{m_}gm;t ; 7. || |
. [ | i
Profit and loss account L : '{;l l
T ] uh L
COH 'l ? Jan - Jupe _,‘,,Clmnge, Full year
SEK M ? f i 2002 2001‘4 Jper cent _ 2001
[T | : i ! i i "f
Net interest income q : 1927 |1 990 *i"l 3 4119
Net corpmission income di I X 738 §93 .?-'1! i 6 1365
Net result of financial wansactions Aol . ) S0 éO’{'!E:: -38 101
Other opernting income ‘ . . 220 N4 42 S51
Total income v I ! 2935 31&\10,4”,3 -7 6136
D r : AL
P : a b
Staff costs P L i -1333 1 371@1:'; -3 -2 651
Other operating costs T %i P , - 799 -'B54% -6 -1816
Depreciation and write-dowsns - i - 165 -1874 % -12 -369
Total costs : { i | b ; 2297 -z.4xz¢, - -4 836
Net credit losses ctc * { i[H- P ! ; - 196 -:212:‘;[:.; -8 - 478
Write-downs of financial Gxed assets T | ! i Y-5 : T| i -2
Net resuld from assoginled companies - Al i 36 27" 33 13
Operating result “TE 'r ; 473 543_111 i 13 895
i - ol g
* Including change in value of scized assets \ i : : ij': :
T L
Averagc exchange rate SEK/EUR {8 i 9.16 9 osj,v]; i 9.25
| ' EH
v I3 i
CosvlIncome ratio I | L 078 ol77 ) | 0.79
Allocated capital, SEK M 1 ; 10200 10600 | 10 800
Return on capital, % I | ' 6.7 L 7‘4:'5 | 6.0
Number of full time cquivalents, average™ | 1 33842 3 dﬂﬁ{I JI'I 3816
* excluding 133 temporary saff working with surg : ion du:fng the bcgmmng of 2002 , T i ;
g R I 1
| i 0 T
I . o M
Weak financial markets : ' ' ] I
Today’s market situation in Germany is{c ; , ensed bya weak economy, h}%‘ﬁ“ number of insolvencies
‘|
among small and medium-sized companes Y yeam a wesk local stock : ﬁin};e.n by the development in
the U.S. and low market interest rates. ('us Qrier behavmux is in general conkerval 'rve The most successful

New sales and underlying earning ca
Although the market interest rate is stil)

2001. New sales of morigage loans, SE

year. Prolongation of mortgage loans, §

In June, SEB Genmany entered a deal w
full access to on-line securities transacq
telephone- and Internet bank with half

Net comumission income developed co
improvement compared with 2001 as

SEB Invest Money Market ranks num
the SEB Immolnvest mutual real esta

than doubled compared to the first half] o

girisk and ptom1smg long-term

; ywell dun.nag the first half of

. I

:roved
'Expmoﬂs Det interest
i nulUVed by 36 per cent

4[ lmpmved by 43 per

almost in line with

]
l
l
I
' to the first half of last

o
il

the

olksw agen Bank Direktis a

— e e e e

dgie’p'oﬂrs
sllno'wmg a 6 per cent

|
l
carmaker $ customers with

tof a- L‘t:ong sales focus. ) :‘.”|

R Lol dh

c _'amo.:g muney market funds MG ly. For the seventh time,
pwas fanked number one, Net sles of flunds SEK 6 billion, more

14
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However, a difficult third quarter regardmg cofnm smon Income is expccted Ham:ulaﬂy since the stock

market is under heavy pressure again since the d of Jv.ln . Aot
‘ . !
t comparcd with 2

1 " ‘(,
0] due m the development of

Net result of ﬁnanclal transactions was dewn V. 38 per
trend was 2 little more

interest-bearing securities and lower price gain : Comp ed with the first quagter the
positive during the second quarter of thxs ye n - 1l h i
Assets under managernent amounted to SEK ,0 bllhon, a decrease of 4 per cent :: npa.red to the previous

quarter but slightly higher than during the COE q spondmg period in 2001. : :,,,l

The number of e-banking customers rem ined table at 41 000, while the acgivity lel'vel continued to increase.

£

Ii
The underlying earning capacity 1rnproved co, ared w1 last year when oneloff] ﬂ‘ects are taken into
consideration. ! ! f' ]4 'i' . . R i
Lol ) h !
Cost efficiency continuously improved g {{' i . o )l !
vel of SEK 2,297 M @ 12) dunng the first half of 2002,

The cost efficiency programme led to a lowerk s ost lev
Compared with the first half of 2001, staﬁ' co det':'re by 3 per cent whilp other costs were down by 6 per

cent. ' .!",| ‘ } ' !; 1
e il
During the first half of 2002 major cost redy: Gifons were achieved by mownqthe 1 13 to new premises
duts with inf staff units. Future cdst’ rediiction activities include IT
synergies within the SEB Group, now under plenaxein aton. - jlif’; g
! . i l X 'I. i o
Net credit losses were & per cent lower comip t d wiu’:h the corresponding peﬁmd ﬂagt'fﬁfear

' u’ r.l |
Benchmark for customer satisfaction II% | i z'.
The continuous improvement of the cusi rom q. Iatlsﬁ.&tl
The Retail Bapking and Institutional Chents) 3 mmqi'

nin SEB Gerrnany & palmof,the change programme.
were best practice thhm their respective client

segments during 2001. It is our ambition to dife end ; osmon ‘also in 2002 thmugh fuxther improvement

measures. R T
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SEB Asset Management .

SEB Asset Managemeni offers a full s_pectrum of
clients - from low-risk portfolios to private equzty‘and hﬂl.
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ve.ytm;lgxht praduc!s for zn:lztunon:, lzfe insumncz companies ond retail

1:‘zfumis In addition to Sto

::k]mfm,' 'where the majority of stafl

iy employed, SEB Asser Management hay offices m Cope 2 gen, Helsinki, New York and St:mfard Within the division

more than |00 persons are engaged i in porffolia management,

Profit and loss account

i
I

|
|
; A
I R
i

| , NN
! ‘ | e ; Y, Jan-June |’ aliQhange, Full year
SEK M : . : ' 2002 12001Y1'per cent 2001
! b r B LA
Nert intercst income i | ] ' 7 : 38 I ’53|~:.!':‘;i -28 100
Net commission income ! B | ; 654 J ﬂr?‘,' il -15 1506
Net result of financial transsctions Ol ‘ ' . ; : 4 b6 33 14
Other operating income ’ [ [ . 2 1. | l_: 1100 1l
Total income ; e - i 698 || srz.;:" 4 .16 1631
b ; | G
StafT costs ! i ! o -ms [losgi !t -19 - 567
Pcnsion compensation i - * ; 24 P :I -1 46
Other operating costs , ., : | - 166 - ZIiI-‘ i 23 -432
Amortisation of goodwill . P : b -4 Por 51‘ N -20 -8
Dcpreciation and write-downs : o | : -11 T ljl,;:‘_ll ii -8 -23
i N i P ikl - 54
Meroer and restruchming gQsts : | . : =
Total costs & ;) - 399 i 49§i_.' g 19 -1 038
! f i I " ,
Operating result : ’ 299 'I| .337 ;' . ” -11 £93
Cost/Income ratio : b 057 |iolsy ;i,:i 0.64
Allocated capital, SEK M ‘ b 1700 [i1 700p] il 1 700
Return on capital, % | B : 253 | 28,5 25.1
Number of full time equivalents, average f i 423 T2y 3 . 512
' | ’ SRR
i H Iy '_;
Significant cost reductions o

During the first half of 2002 the Swedx
markets by 21 per cent. The division’s total
less than at year-end 2001. Due to the dnwn
management decreased to 41 per cent (52)

Despite the bear market, leadmglto Iedbﬁced

SEB Asset Management improved its cost/ > I

1.3 million to SEK 1.4 million on a yearly basis,
| H

SEB Asset Management showed an op
Income declined by 16 per cent, 'maml}" exr
decline in volumes took place in the 1atter 1:L
level did not have full effect dun.ng this pe:ru

reductions. !
|

Positive net inflow in spite of tough marln
Weak stock markets had a negauve unpact ﬁ
Total accwnulated net sales were contaﬁd
Denmark, Finland and the U.S. has suce es's
|
ullﬂ?ht to SHI
\dunt of capitall In addition, net sales
ot share of mutual funds 1

Sweden were generally weak. !

During the first half year 2002, the net
The successful launch of the new product
market, has attracted a oonsldemble an
Finland amounted to SEK 3.8 bllhon ‘:F“;BT

Mutual funds totalled SEK 159 bﬂllon

|H

I

‘.
'!

(189),

€ CO| ral:ebondﬂmds theﬁr=

rEP-é

ey

et R ]
e

flof SEK 299 M (337) a

¥ decrease in value in

]' than in pfewous years.|
‘ 5& number ofnzw m:

.-'|
it .H:-;K

,|||
i e
| \in

W

F? s
i
ls i

i der management and c&bnséq ntly declining revenues,
ratio and the result per cm_ployee increased from SEK

decrease.of 11 per cent.
.he eq ty portfolios. The maia
et second quarter' hence the ne at ive impact on income

m the eptire industry.

, the business in

ind on the Swedish

, ;
shl sntk m et ifell by 22 per cent (SEX I Pon:Eollo Index) and the global
sets Tdér management were SEK

fx billion (579), 9 per cent
market,}the equity p

of total assets under

hxle institutional sales in

lled SEK 5.8 billion (4.0).

funds in Denmark and
was 17.7 per cent (18.5).

under management,

16
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Improved performance . e b !
All life portfolios reported improved perfo rmhnce alative to bcr:nchmarl: r i
general, SEB’s mutual funds perfonneffl abo ave %’“ 1]n comparison with thel BI ]
market, Nevertheless, the ambition is 10 ﬁutl}1er imp ‘k.'? perfm}f:pance as rega:f; m
! |ty Wy ! A
SEB Asset Management in Denmark ;relc vived it %st Morningstar-rating of ;f fl §
received five stars and the othersifour ta.ts %Ia.ch us has placed the entity at the to]
Mormmingstar-rating of equity ﬁmds inD ep;nmk o ; R j
! ': i . " ':
Present and planned activities | ; P J ol / ]
Total costs were substantially lower lasli1 year, foline thq the “3 C” Change ]
result of structural changes and staff Hulcuﬁ ps. Toy er derf;ease costs, Aisgt '
and simplifying the supply of mutual finds/in Swed Approximatelyrzlo funds \t:ﬁlh
during the second half of this year. P . l H
X N g Co k!
O .
Since June 2001, the staff has beea re%uchd by apppgximately) 120 full-time eqlu.i AL
is above the target set in the Cha’nge Frograthme. | ; ! 1 l“ B
i : !
1 ¥ i
SEB Asset Management has dec:ded mln outsource th 's!n':aﬁve and techm : l
real estate operntions in Stockhohn gce:ament, ect has been sig:{e,d]\}p
effective on August 1, 2002. These ¢ gesl will in arouii;l 80 cm:ployee's'; bﬁ;
to NewSec, O‘utsourcmg of pmpeny mansgement ux?‘led in the abové rrJ ef
figures. i ’ : i
A new order management system has Dee'zng irmplern s desk in S )
trading via FIX (Financial Infommanon Ex¢Hange ins will' enable fus te
and to achieve increased eiﬁaency and fediiced c ! :
E e :
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SEB Baltic & Poland ! J ' ' :
The division comprises the three wholly-owned Br.ultic banks Egsti Unispank (E rtonia), La"v s Unibanka (Latwa) and
Vilnigus Bankas (Lithuania). The three bankv .ver\-lz 1.2 m‘ lzon mdxvxdual customers and 120, : 00 corporations via a
branch network that comprises some 200 br,qnch dffices and vig Internet banls The Uisted thsh bank Bank Ochrony
Srodowiska, BOS, of which SEB owns 47 per cenl|l also fanms part of the division, it
! d {
Profit and loss account il i : i
: o : [ Jan - June || Change, Fullyear
SEK M ' 12002 1. per cent 2001
; i ,
Nct interest income ' ‘ ‘679 3 31 1183
Net comission income 7 . 286 : 6 596
Net resul: of financial wansactions ; 4 f103 (k -17 197
Othcr operating income L p b 27t -71 135
Total income : : 1095 |, 9 2111
! ! | "
Staff costs col . h3se ¢ 9 - 673
Pension compensation . . ! 14, 2
Other operating costs E i . T ar | 7 - 451
Arportisation of goodwill )l 4 IREL R - 49
Depreciation and write-downs L L L3l 1 1106 5 -217
Total costs ' N 704 |- -:'1 I|s 7 -1388
' ' X "‘:
' ; TN |
Net credit losscs etc * I ; IECRIRE: 19 - 133
Write-downs of financial fixed assets 4 | ! i - 67
Net result from associated companies ;‘ | ] ' 7 ii:;i 25 -72 2
Operating result from insurance operations & . |l | Jd o191k ff{lli 22
Operating resuit L ] 1 il 337 i [ 28 547
* Including change in valuc of seized assets | L 3 Il : :
Cost/Income ratio . 'y 064 || Oles 0.66
Allocated capital, SEK M 3 i 112750 |, {2¥50 2750
Return on capital, % } 1176 ] | HA8 143
Number of full time equivalents, average , : (|4 326 | |4389 4114
5: ; ’ N
Coptinued economic growth o ! "
Economic growth is expected to conm'lue m] Eegwn A waal‘:enm sector is offset by
continued strong domestic demand, In total ase of GDP of slightly above per cent is forecast for all
three countries for 2002. - i 1 R
'{ 1 ' 5 ‘i Ly
1! L

ibsidiar banks The numher of cpstomiers has icreased by 12 per
he perigd the number of Intemet customers increased by 83 per
e Idan portfolio inbreasedjby]4/er cent (11 per cent after
adjustments for currency ﬂw:.ruatmns)[l of'w ich U 'ba[nka in Latvia expeneﬁced. e strongest increase,
Demand for mortgage loans and stmn& dn‘ estic -?5 N Bd in general age the rhaif 1t Ehsons behind this
expansion. Deposits increased by § p%r cen 8 per ent aﬂer ad_]ustmlepts for a;.u 1 fluctuations). The
market for savings products is relatxvely ture fput nsmg demand can be ; foreses Both Estonia and Latvia
are launching pension reforms, whichiare ieTpecte o Jead to an increase in o Utns

The strong economy is reflected in SEB’s 5
cent compared to June 2001. During the s

Poland’s GDP growth is expected to be about 2 .Q. cent this year. The reason for; : comparably low gtowth

rate is found in poor domestic demand. W ik e u'- s 'contnbute to the lower growsh mate, with Germany being

the biggest export market.

Result increases further L f
After adjustments for extraordinary reveriies last e - g
| ltﬁper cent, mainly duetc higher lending and deposit

After these adjustments, the increase in income wi 6 higl
volurnes. Costs increased by 7 per cent to SEK 70 M primarily as alresult of }.‘ ision in volumes and
i : i i 1

esult amounted to 65 per cent.

products.

18
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Contribution from BOS Bank is included mtée

Increased co-operation

Intensive efforts have been made to unpréve

can for example now offer one-point-o
functions continue to become more integra
cash collection and security services have'bg

way in Vilniaus Bankas.

As regards BOS, a new President has been-i :
explicit strategy to increase its focus on 8
order to gain market shares within these se

;

; .ﬂ

0SS -563
l'

;Wlth ﬂ‘n par
outse &
Il -*.=;
|4

l

T S

e T S

O = A

|
! |
‘ L»::
dm on’ }result by SEK

5 1cmg and custorn :
solutxs ﬂolthe Pan-Baltxc custo ersy|
t company; and its]stan

d for mcreased efficiency

t
4
|

i

\

l

i

Br satig

File -
7M.

82-3637

— e g ——

'E'»"redit as well ag treasury

rds. In Latvijas Unibanka

]
i
i
b
i f
;

NI [
1,111118.1' activities are under

L
iR
li i: |

Spointe «' togethcr with other management changes. BOS has an

'bm sized compames as -'we]ﬂ ¥

pnvate individuals in

f
!
I
|
i
|
i
i
|
j
i
1
|
1
[
i

i
] i
Vi
BB
A
1
s:
l:\
1
) |‘
|
i:
'l |LI
-
iy I:
i1 BB
b
! ![.
C
|
YR
[
o
R 1
{1 ¢!
i ' )
(; gl 2
R 1
] il §
il
A
P
N ]
: I= 1
K ‘r‘ i
' i
I
gty
f I%; :
;‘ ! '
Pl
1 o
N )
i
| 1
W el
. ,
[
i, 1 [k
P
I| ,:
| [

e

Goz1

19



'02 08/22 08:42 FAX 4686111549

SEB Trygg Liv
SEB Trygg Liv is one of the Nordic region’s
wirthin the investment and social Security ar,
and traditional insurance and has slightly r

Tradttional life insurance operations are c

hza'dmg life i%

nord than ]

1!‘

:nducted Int

eafor individy

__S=E-BANKEN 1

.1,,:
il

2l

iy

v
L
i

to |
J umnlce companles. Operat
znd carparahons SEB 2

s
I Y
’vl 10

;411

INFO
|

lozz

2-3637

.J
0L
l mumal nuurance. companl‘

} ’ mprise insurance products
y{pra vides both unit-linked
|

ll and Gamia Livsforsdkrings-

aktiebolaget SER Trygg Liv, which are not con.;ohdated ” zhe SEB Trygg Liv Grou atlts.
i 1 ’h' H |§
‘ it : |
Profit and loss account ' ' 1‘] 2| fl .
H 'm 'H ! Jan - Ju b :E |Clumge, Full year
SEK M 4 1 1 2002 { per cent 2001
—_ . TR ; 0
Total income P ;h i 744 ; 0 1493
Total costs ' l : 3?',‘ 1-703 o -13 -1 563
j ;
Result from associgted campanies | i 1 _10 | -9
Operating result® k H P ) § 1o -79
| i N . | 'L
B
Change in surplus values, net , ] . 635 i 6 1241
Result from ongoing business N il | 666 ! 28 1162
i b : il
Chenge in assumptions K ’E i E il i 620
Financial effects of short-term market E 1 _'i l ; i
fluctuations i i 11248 ' -1199
Total result, net i 1! ; -582 | 583
i !
i |
Allocated capital, SEK M I ‘ {3900 | 3900
Retumn, ongoing business, before tax, % g | 246 3l i 21.5
Number of full-time equivalents, average |, ‘ J' ; 806 | i 862
1 1 B "I ‘
* In the SEB Group reporting, SEB Trygg Li\l ils acco ni! d ft rjaccording ta the samc lles ag associated companies

- one line accounting. Thus only the Opc

Improved result

atmglresult 18|

The result fromn ongoing business, i.e.

on continued shifting from Smgle-premmm to reg

Revenues (remuneration for managern

year earlier. Lower asset values for umt-lmked in

investments with lower fees were offs

Continued savings measures and lower

reduction of 13 per cent. Costs during

2002. The average number of full-time equ

As a result of the retained leve! of re\#fenu:
M
naturally had a negative impact on total n'sult netlf

value, rose by SEK 107 M to SEK 3

The decline in the world’s stock mar}
savings. SEB Trygg Liv’s sales meas
14 per cent. Non-insurance-related sa
1,101 M (1,038), weighted volume.

Sales affected by stock market dedmesl .

icet 1
u.freo? as weig]
les mlated ‘

1
, (

I
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etbyab
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{ i
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information on SEB Trygg Liv can be found on www.seh.n;
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HE1 of SEK 703 M (809), a

% er than during the first quarter
eﬂ staff costs by 9 per cent.
il‘ % esult before change in surplus

ts in¢luding insurance
u“l-_ 647 M (15,811), a decline of
et llJm pensions) totalled SEK

11
{3

I\

20

Somtms Ay amar

-

formiiean S P T S SRS



'02_08/22.08:43. FAX 4686111549“ , SE BANKEN INFO Idoza
| M: 5
| il ’
' { ' | : Il! . !
; g
! ' Ch (i .
il b |
PRI | il
The trend is the same as in 2001, Smgle-pra‘mium o\lﬂmcnt msm'ance cont
occupational pension increases, but at a. s'lower rate Ehaa revxously ’Ihls means a cQ
company-paid insurance, from 65 to 74|1.?c1]' cent. Alf ge‘pomon of %orpomte et :115 is sold via insurance
brokers, Accordingly, it is encouraging ﬂ|:.=|xt in Apnlf fIrygg Liv was named {'T' e# Insurance Broker of the
Year” by the Swedish Association of Insu;ance Brdk ers| i}L § ! : '
e R i t' g
The share of unir-linked insurance was preciommay i wxh I75 per cent (77). C [ ‘ tly, the trend towards an
increasing proportion of traditional insurance noted unn:g‘the spockimarket fall ; tinued, although the pace has
slowed down. " i ﬂllt J O j
l | \ ( |
To a limited extent, customers made addmona.l pred bayments 30!1 their ins) Ié, probably due to the market
situation, and premium income declmed H 15 per EDFSEK 7,296 M (8,560)!: [} {
. [} ] H
B L | l
Assets under management amounted to SEK 2084 (236), a d{achne of] - ‘cent, or 8 per cent measured
from year-end 2001. % il \ij ; g e |
i i ' I :
A1 g
In June, SEB Trygg Liv signed a three—year agreemient t'fth Stadsmxssmnen { , lm City Mission) to support
Bogtillet in Stockholm, a kind of halfway house fon %Pmeless Thmugh becarn o project parner in
Bostiillet, SEB Trygg Liv is making a con :fibul:iox:a. b saciery and supporung effi ! help a group of people in
need. ! il g
' | :
' ; |
' i . k1
! | ' b |
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Rating

Moody’s changed its outlook for SEB’s
SEB’s major shareholders

By the end of June 2002
Percent of capital

Investor
Foreign shareholders

Alecta (former SPP)
SEB Funds

Skandia
AFA

SER’s rating has remained unchanged &
Trygg Foundation

SER share
SEK
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Appendix 1 SEB Trygg le

SEB Trygg Liv represents the SEB Gmupi s life if}
ie.an mtegrated banldng and 1 insurande Business. ;:.

insurance products, including pensmn. savmgs, ofire
financial assets. Since 19935 the share ’has mcreas 4 fr

e v
SEB Trygg Liv offers both umt~lmked and --:
which represents 75 per cent of total sales As §,if
unit-linked market with a share of 244 per cent i}é .
new business was 20.5 per cent (18. 7M -year 204

SEB Trygg Liv has a strong posmon m the privag
market share, weighted* new busmess, was 17. 9!er
insurance is highly correlated to the dcv?lapmen i

the downwa.rd stock market trend during-thc lastgwo

cent.

In the corporate market, which constltutes almog)
share within fund-related occupauonal pensmn i
business. SEB Trygg Liv’s ambltmn'ls to furthery
deeper co-operation with the orgamsatxon of medy
through continued co-opemtmn with, }mdeyen : i
of sales. The occupational pension marlmt 15 stalfle
compared to the market of cndowment msura.nc'

F '|'

One effect of the growing occupatlor.al pension g
is an increase in sales of regular pren:uum pohc1
regular premiums represent 83 per cent comp o
future value of sales but at the expen%.e of increaged

negative impact on the operating result '
| l |

* Single premiums plus regular prermums :

N
SEKM ,Ii, 1

echsh households’

j ' | H' [

EJ es of endowment

l‘

i
il

Ff the total .
i

Bo2s

gioffer SEB Trygg Liv’s
nc al area. Savings in life

L B focused on unit-linked,
vas the market leader on the
il ‘ . The share of weighted*

endowment insurance. The

e negatively affected by
' -é ” s are more stable and
a m . SEB is one of the
! e of approximately 14 per

‘[] EB Trygg Liv’s market
t (18.6 full y"") nln of weighted new

occupatlonal ir“ w business, partly through
Iarge co rp lf nk w1thm the Bank, partly
¢ Brokers, w| i r a unt for nearly 60 per cent

[
ru:ndent on -n-. -}u bral business cycle

'.[ Q3 01 Q201

licies. As of 30 June 2002
| i ar. This increases the
perspective has a

Q101
Sales volume insurance (Weighted*) ‘ |'.' UL i
Tota) I ; ‘ 6,032 7,535 8,276
Traditional life insurance S T f 1,735 1,943 1,617
Unit-linked insursnce i Jj 4,297 5,592 6,659
i
Eol 1l
Private paid i ! ik 1,354 2,270 3,262
Corporate paid o I i 4,678 5,265 5,014
.!: i
Single premium f: il 802 1,945 2,176
Regular premiom i 'I 5,230 5,590 6,100
Premium income v it
Total 'i,' ! l;( 2,799 4,203 4 357
Traditional life jnsurancc i g [’ 1,050 1,303 1,292
Unit-linked insurance i l 1,749 2,900 3,068
ll

i AT

ik
il
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iR %
| 1,
i i
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Asscts under management

20800 T 226800 | 226,600)|1223)300 235900 228,600

1
Total l , . : (BT
o k ‘ ‘ﬁ el |
Traditional life insurance {7 15900 (169,000 [ 16840010 | 1g(.500 175800 173,100
whereof Gamla Liv :| * 150800 }i | 161,800 | 1608001\l 13,800 168,800 166,200
Nya Liv i 82004 | 8,000 7,604.41 | 1B, 700 6,900 6,900
'l a9Boo 57,800 35,800 60,100 $5,500

Unit-linked insurance 5B 20(;.

e

New business margin ' I ; )
One way to analyse the result of s.ales eﬂ‘orts is t deterr u.uc the new busmﬁ,

present value of new sales less actual’ sellmg exp sesJis rela%sd to the wei
may vary depending on product mix and sales cofs. The impr
a higher share of regular prernium bq.»me_ss and l@ BWeT Costs, ;

s ' . The sales result, i.e.
isales volume, The margin
\difirst half of 2002 is due to

4

‘g !
ilg
i

|| a1 year 2002 Full year 2001

Result 1o |
When analysing a life insurance cornpany s resul and raﬁtab lity it must be tak
insurance policy often has a long duratioh. That 15ids t l}an unbdlance botween)
when a policy iz signed. Income accr{les regularl g'] h oughout e duration of ﬁ

!
SEK M ) bl Hals
o il L
Sales volumes weighted (rcguler + single/10) : ‘ 1] “! li 1,365 2,865
Present value of new sales P It i | g 665 1,347
Selling expenscs Lo . ! , i 1 e -438 -1,029
New business profit Py g : ! i | 1|‘ }t 227 318
oo > i
E ' . | B !l
New business margin (9 % discount rate) : | !! : ! : ; : } }c 16.6 % 11.1%
. il
. 1]
|

QA 1 nto considerarion that an
( ‘o and custs at the time
0 . Costs, on the other

P = 1

hand, mainly arise at the sclling poin! i |

I
Income mainly consists of unit-linked fees (usua i O. er cefit ofpremiumJ
and ycar), fund management fees (vapnng depending on the ¢ sen type of ﬁ:llz:LI
for asmgnments with the mutual cntifies § should b' dde:i
aof premiums paid and change in the assctq value) fid ta 8 small
of importance for the development o thela mcorn {rhe Va
basis. 4 !

tﬁ Qlﬂn 8 SEK 180 per policy

o ang Jlntcreqt. Compensarion
.Gm\%}n in assets unde; -- afhgerncnt (i.e. net flow

catent the salshla dﬁ specific period is thus

24 on & more long-term

_ig-___

R bl
Costs, on the other hand, are h1ghly ffzctcd by s. I3 mHhe curgent perjod, wher ofthe sales costs are
incurred. This has a ncgative 1mpact|on the ¢ opers Bng sult and makes it diffigut \_ t a correct picture of
il EF mcu]aﬂy sales of
)
B

the company’s profitability over urn' espccml]y a pe ohs of Fapid sales gro
;‘E j e and costs as

corperate pension plans with long dy anon lead iflitial unBalance betwe i
commission paid at point of sale is b sed'nn the o8 al alﬁe of the policy, To
through capitalisation of acqmsmonicosls which e depreciated over time.

In order to provide a more true prese taﬁ(nn of th ife|msurance business, the
including the current period change'in surplus vallics,
insurance conmzets. SEB Trygg Livjuses;the me chod
internal management accounting anl ext?mal repy rtx

nt this is taken care of

r ] ult is presented
tiae profits from existing

‘nl < 1997 for both

aktiebolaget SEB Trygg Liv
not consolidated with the
and sales services provided.
alues in these investment

The result of SEB Trygg Liv does n t mclude
and Nya Lwtbmm,gsakuebolaget SEB Trygg l
SEB Trygg Liv Helding group, wh1ch howav ]
This means, for example, that the gmupnakes ng
portfolios. 'l i ;

v EI?JBSE o mutual u- {L ik
elV ‘ \}

c
sk

et SEB T gnghasb o i asedbySEK330M of

H , )
The capital base of Nya vaforsah’ilngsakuebo

which SEK 100 M in increased shax czpl"tal :‘ 230 ¥ in the form at s: rdinated debt. The purpose
of this increase is to continue to develop the oc J p 'o nsion business! RJJI ich traditional insurance
forms an important part of the product oﬁénn comp y has grovs;i Stre II'_ yasa result of the

increased demand for traditional hf insurance|fue to the pigeva.llmg market

ot itiltion. The strengthened
capital base will support the futurc : wth of T} cm;n any(t i




"02 08/22 08:44 FAX 4686111549 S-E-BANKEN INFO dBoz7

1 : v
: i
i
. 0o
! RE i
AR 0 82-3637
Profit and loss account, SEK M! Sy | lgz02 Q102 i @301 Q201 Q101
i ot
R
Administration agreements, trademal insurance 91 103 94 93 91
Upnit-linked insurance : i g 216 241 213 250 243
Risk business and other o 49 44 &4 27 37
Total income | s 356 388 an a7o 371
Operating expenses : '!7‘|; -310 -403 =382 414 -444
Capitalisation of acquisition costs, net Sk 3 54 24 46 39
Goodwill and other ‘ . o -24 © .23 -32 =29 =27
Total costs S -331 ~372 -390 -397 -412
! e ‘
Result associated companics t i -.'E? -4 & -5 -3 ~3
Operating result ‘ Sy i 21 10 -24 -32 -44
C JN
' i :-' (]
Change in surplus values, gross || ([| ¢ i | 399 293 447 251 452
Deferred acquisition costs, net || 1§ i ! 3 -54 -24 -46 -59
Total result ongoing business ' ; .f ':SZI‘ I 417 249 ‘ I 399 173 349
IR 3 | - S Ll
Chsnge in assumptions ! : BUNRE ' { 0 0 ! ‘ 0 0 0
Financial effects due to short term ﬂuqm:atighs : 11,054 -194  JylfLisgy -903 159 -644
Total result net oo -637 ss |1 1 -504 332 -295
oot ) |
' TR W
Expense ratio, per cent 1ol ggg‘. i 192% 102% J i 13.6%  99% 10.2%
Reuwurn on allocated capital after tax, pe:; ce?tﬁ) i{130.8% 18.4% 17lRe4ill 29.5 % 128% 258%
' '| ‘i 1 b
i .".;,_ practice. The lapse rate for

 As of 31 December 2001 the dxscourt rate was ad;us!ed b | lWm 9 per cent, in line witl
regular premium contracts was also adjusted,! ﬁ'omls to8 T cen| !
% Opersting expenscs as pefcentage ofprem.lumscamed antfual basis 3
% Ongoing business, annual basis, Allc,cated capllal SEK 3100 M. 1

. .
Calculation of surplus value and changes in silplus value R
The surplus value calculation i 15 based on;diffe eiit asturnptions, to be adjus'jrq
long-tern development. ‘ sy

Discount rate . ‘! 13 b 9%

Surrcnder of contracts i y: !1(: 5%

Lapse rate of regular premiums | 4o g%

Growth in fund units ofoE 6%

(nflation o 1 i 2%
! . According tojn T cxperience
[l

Mortality I
I t

5; ate was adjusted from 11

Latest changes in assumptionsjwere made as of i 1 Décember 2001. The dj: i
i ﬂ; contracts was adjusted

to 9 per cent, in line with industry practice, andighe
from S to 8 per cent. : oo ]

' I

! oo ! f
Sensitivity analysis : ' {[ iil} : L i |
The calculation of surplus value is relauyely seniitive fo changes in assurip A reduction (increase) in
the discount rate by 1 percentage point gives & ennubl eﬁ'ect of SEK +58

ol
A higher or lower return/growth infi) J’umts
value change of the period is calculated! 3
annual effect of approximately] SEK P:4=4 0 M,

I
| E! ult in positive or negalJn ve, &3
Tumt fond growthby‘ll et

L

. ;‘
H
I
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Surplus value accounting ;
[

Balance (after deduction of capitélilsed acquisition costs) |i Q2 02 Q102 Q201 Q11
M |
Opening balance S 4,186 4,141 3,228 3,479
L K r
Present valuc of new sales . ' 247 418 405 311
Remun on existing policics v , 137 145 155 155
Realised surplus value in existing ‘policies . -165 -168 -196 -161
Acmal outcome comparcd to assumplu:ons2 180 -102 =113 147
Change in surplus values from ongoing busmess, gros 399 293 251 452
l
Capuahsanon of acquisition cost fcr thelpen’od 3 ! -105 -157 -149 -lo4
Amortisation of capitalised acqulsmon cost| 102 103 103 105
Change in surplus values from ongomg busmess, net 396 239 205 393
Change in assumptions :5 Q 0 0 0
Financial effects duc to short term ﬂuct:uatmns 9 -1,054 -194 159 -644
Total change in surplus vnlues 5) k -658 . 45 364 _251

* H
]

Closing balance © ' ' 3,528 4,186 3,592 3,228

)

|
|
|
|

Y Sales defined as new cantracts; and extra prcmlums on existing contracts
2 The reported actual outcome of contracts signed can be pl aced in relation to the
were made. Thus, the value of the deviations'can be estima ed The most 1mportar§t
extensions of contracts ag well as cancellatmns Also inclufled is the estimared cost
with growth in fund valucs, However, the acrual income a.:cf #dministrative expense
operating result. ; o N

V' From 2001 deferrcd acqmsmou costs are dcprecxated o
This is “
due to the relative increasc in sales of corporate pcnston schemes with longer dura
4 Assumed unit growth is 6 per ccnt iel. 5 pcr cent per toarter. Actual growth 1o :i.
effects, i m ! I
%) Deferred acquisition costs are capltahscdim the accoun! L and dcpreciated accotding pla.n The reported change in
surplus values is thercfore adjusted by the net result of the éaplmhsatmn and depreu%u i unug the period.

i
oI ‘p ve assumptions that
mE pnents consist of
® 50 | pency, which increases

,]l.... in full in the

|

cars up to and including 2000),
|

T

|
{
il
tes m negative financial

ra 10 year time pcrio

[0 .
I

E‘

' Estimated surplus value accordmg to the sbove is not 1;4'cludcd in the statutory{b

c H

.
{

}.
|
|

i

e T

e e
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Appendix 2 SEB AG in the SEB Group
T 'R : .
T '
SEB AG. Profit & ILoss Account adapted to Swedish LALcountln Principlest
o : [
EURM : Hooy (juoz:z 2002:1_il' 2001:3 2001:2
Net interest income o i ! 119 5118 122 118
Net commission income g I 41 ;S0 44 45
Net result of financial transactions ', S , 7 o 3 6 5
Qther operating income o i 7 17 9 11
Total income ooy 174 11188 181 179
i ' o
Suaff costs o -76 '| -78 - 77 - 80
Other operating costs . ; - 61 .59 |I: - 66 - 62
Total costs 'l i -137 -137 {l|E! -143 -142
Lo ' H Iy
Net credit losses etc I : - 10 NIl ‘14 - 14 -15
Nct result from associated companics : 2 o2l l
"Exterpal” Profit P ! 29 a2l 26 25 22
. b | ' !
i .
Onc-off itemns ) ! ! ' {
"Normal" Profit o 29 ) .26 25 22
o i ’ I
- i ! { : '] J ‘ i [
At the beginning of 2002 the reserves amounted to EUR 2811 M. The allocation an on
during 2002 is showned in the tablc‘lf:zlovl': . { L .
g i ‘ i
Alocation and utilisation of reserves I ‘ ’ . '
i ) I
' ! | :
_ ! . Reserve for||’ g: Restructuring
EUR M 0 ! credit Josses {an Teserves Total
Opening balance 2002 ' j I : 103,7 4.8 152,6 2B1,1
Utilised Q 1 P i ! 9.0 12,6 21,6
Utilised Q 2 o g 3.6 132 -16.8
Closing balance 30 Junc 2002 | ; ‘ i 1103,7 12,2 126,83 2427
: ; ! I
S | 5
N . , ‘
o
oo ;
P
i ' ;
Eoa |
. H ' i I
HE |
P ‘
L «
i P : :
:1 ! ’
; B ) i
b ) : .
T f |
. |
L : b
i ) ! ' |
| r !
. ; !
{E f‘
| s ! ,
. | ' {s
| i ; ) i
o
! | Z 1 IS
! {0 : f! : 5
oo ! -
‘ L , ' '[ ;
A ; i ‘ §i4i ‘I. '
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Appendix 3 Creditl exl'msure by mdustry, sector an& ggography
BT '

Credit expasure* by industry and ‘sectur, SEK M
(before provisions for possible credit losses): . -
P ! . ofwhich | [

‘ 2002:06-300 % | ' SEBAG % I

T ; j

of which
+12-31 Yo SEB AG %

Banks | 1183164 189) ' 62559 177 917 19.1 68389 19.2
Corporates ' 330560 34.1].! 51275 145 844 349 56995 16.0
Finance and insurance : 58008 . 601 ' 4338 12 835 52 7 255 2.0
Wholesale, retailing & N : ) |
hotels,restaurants i 36677 38 ' 6563 19 265 3.9 7384 21
Transportation o 32012 33 1348 04 318 35 . 1475 04
Other service sectors | 39735 41f . 10353 129 400 44 12831 36
Construction 1175y 120 2765 108 910 1.1 2903 08
Manufacturing . 81278 84 | 7539 ‘21 29 161 9.3 8604 2.4
Other ' 71097 73 | 18369 '52 i 1955 15 16 543 47
b ' , .“ e
Property Management l 1;-15 650 g 70 950 200 | 1@5 575 122 71261  20.0
Y i
P ., ‘
Public Administration ' 121611, 12.6 , 75862 214 | 6510 11.2 62170 176
.
Municipalities and federal states 92588 T 9.4 63389 179 7717 8.1 52779 150
Public administration companies | | 29023 3.4 ' 12473 (35 8793 3.1 9391 26
C "
. ) ! . I ! I ,
Households Lo 217 731 228! 93319 264 |} 216020 226 96 675 27.2
Housing loans (first mortgage i : ) . '
loans) 2 Lo 147 617° 153, 65557 (136 145 549 152 68129 192
Otiter loans | 70116 73, 27762 (78 0471 74 28546 80
! i | . o ‘
Total credit portfolio | 968716 100.0 » 353965 100.0 954 866 100.0 355 490 _100.0
[ l ! '
! . ’ ! 4 o
Repos? i 'ose28 S 064
Credit institutions . ;4938D 1 ' : 2512
Gencral public ‘ 4724 - . 2 552
| 4 s N
) .' A '
* The total credit exposure includes mi addition to the led d&:g to the general publicialga exposurc on credit institutions and

industry groups Corporate and Public Admlmsmtion.

both on and off balance sheet items. Dxl.u‘mg the clarent yeaﬁappmximately EUR| Hbil] n has been rc-classified between the

1) Including National Debt Offic J ‘ : ‘ S _ -
2) Excluding first mortgage loans. through; ithe Balnc subs diaries of the bank wh wg hown under Other loans
3) Repo (repurchase agreement) refers|to a transaction through which ene party e'ﬂs ecurity at call, while

at the same Gime agreeing to repurchase ‘the same type'of "sem:rity forward

]
]

i
H

et A ey ey« cees e v e
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Exposure, Emerging Markets, 'SEIé M i j :
! : J of which . 5 i of which
Emerging Markets | 2003-06-39 | SEB AG  [P01412-31 SEB AG
Asia i b 3563 249 |4 |3340 293
China o 11133 104 608 63
Hong Kong | 1 526 | 60 386 69
Latin America i TS 269 5 975 333
Brazil j i 168R" 12 > 180 15
Mexico b ios7a 12 729 12
Argentina i o18p] 10 263 36
Eastern and Central Europe S 1847 186 1 697 915
Russia : L 589 | 252 | 665 291
Africa and Middle East g 2105 11 |1 (719 316
Turkey ;’ [ 346| 12 . 751 1
Total - gross ! $10729, 1518 {4 [¥1731 1857
Provision ;] P17 863 iL 2 008 857
Total - net | | D 958/ 647 | f |9 723 1000
| [ |
* Exposure through the Baltic s{:bsif:ﬁa]!:ies of %he bankfis not included.
I ; . \ ‘
? ! | i
1 - ) '
P : ,
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Capital base for the S

|

o

i
|
if}‘a Financial G
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‘ of undertakings

June

2002

: |
i g .| |
Shareholders' equity in the balance shect ' j i j§ 43356
:I 1 Iy
J. Proposed dividend to be decided by the Annual General Meeting -1 409
/. Deductions from the financial group cf undertakmgs J l -1 080 1)
> T ; I
= Shareholders' equity in the capital deqqacy : | 40 867
! ] ;
Core capital contribution | 2 ; : 1823
Minority interest [ ; 1190
/. Goodwill Lok ; 45712)
= Core capital (tier 1) ! E\ | l 39310
Dated subordinated debt i ; & ’ 13 037
/. Deductions for remaining maturity : | -1196
Perpetual subordinated debt 1 : | { 13 266
= Supplementary capital (tier 2) ; .| F 3 ' } 64417
:’ LY !
/. Deductions for investments in msumnlce compantu:s ‘l -§ 610 3)
./. Deductions for other investments outlmde the ﬂnla.ncml group of undertakmgs y - 565
= Capital base : { ’ | 55242
,' L i )
Lk | |
To note: } |
k
The reduction of estirnared dividen éhe first six months. .

The deduction (2) from shaxeholdsri eq;uity in

restricted equity in subgidiaries (inst!
undertakings.

The minority interest and goodwill
balance sheet due to the inclusion. of
in the Group’s balance sheet.

Goodwill in (3) includes only good
undertakings, i.e. not insurance co
from the capital base (4).

¢

(1) 1s related to

\
companigs in

T S T

v
Tem 1

Ty

=

tls} 1ncl.1ded ind tl‘:c capital base dlﬁ

itions of companies m

the co sohdated balance she

that are not consolil

1

capttal adequacy e

g ol ists mainly of non-
ated % the financial group of

the amounts stated in the

' rl fon that are not consolidated

|

from acqmsmons o

1o ncial group of
rance companies is deducted
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Appendix § Market risk’ ’
M
The Group’s risk taking in trading operaﬁons (sé-call va.lue at risk, VaR) averaged SEK 77 M during the
first six months 2002, This means that the G-rouP 95 per cent certain ‘wnula not expect to lose more
than a maximum of SEK 77 M during a ten—clayL ‘perio Dunng the half-ye: mTj rick varied between
SEK 40 M and SEK 136 M. Following table sbows th zllsk by nisk type (b : ﬂ .
Min | Max | ' Aiyeragl;I : 30 June ) I Average
hif f 2002 ' 2001
Interest risk 41 140 i . 521 | 126
Currency risk 8 75 i 2p! 19| | 26
Equity risk 3 65 . 1B, 29| | 15
Diversification -3p =371 | -34
Total 40 136 | ¢ TV 63 Il 133
Sensmvity analysis ‘ ‘
An increase of market interest rates by one peruentage point as per 30 Jung 2002, would result in a reduction
in the market value of the Group’s all mtetest—bearmg assets and habllme including derivatives, by SEK
2,300 M (2,200). : . i
Al {
ooy |
o f‘ ! )
oo il
I ! !
i i ;
o |
; 3 i
i 3 !
s X |
S E 'l., |
A T
T i,
! : 0
. "}
EH 0l
I
: oy
] I -
&
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i
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{ i/} ; '
i <
it { i ‘
«g | ‘ 1 | {t | l R ;
SR . ! o File] No 82-3637
I | I :
A } . ! ;
i , ! h
SEB Group | E : .
i | I .
: . f 1 , { L]
Statutory Profit and Lass Accoynt - SEB Group “ ! { :
RS l | = ; 1
; ‘ w ’ ” | Apr-June | Change, | Jan-June | Change,, Full year
SEK M : ‘ ' : z’onz 2001 _per cent | 2002 20?1 per cent. 2001
1 A | fl ‘ ’

Income ' I i o . . ! i

Interestincome 1|, [t 12257 14005 12 23762 | 27859 .15 53616

Interest costs o -8827  -10 852 19 16991 | -21 646 222 -40 605

Net interest income | B430 3154 9 jemi| 6213 9: 13 O;SI

Dividends received ** - (27 146 -41 41 74 -45

Commission income 3| i jilll ; ?43 3314 -8 . 6059 6730 -10 13039

‘Commixsion cosrs ||, : , - 442 -450 -2 |-876 | - 962 -9 -1 853
Net commission income ‘1 , ' 2601 . 2864 9 5183 | 5768 -10; 11 186
Net result of financial Sangactions/ M. 652 | S4s 200 [1306] ‘1827 14, 2987
Other operating incomb | 111 D84 i26 .13 741l 1315 44! 1920
Income from banking|ops ' 9%a 6 934 1 ga04z 14 8|97 - 29199
] ] Cod | :

Costs q | 1 T ] ' ’ '

Staff costs i ' Tz 865 '-3061 -6 |-5764] -5 963 -3 11796
4 | i | I t !
A g !

Orther administrative a:J;d -1:: j s %1 733 } -2 028 -15 -3 480 -4 165 -16_ -8 282

Depreciation and wﬁLe' dofims ] f; i

pungivle and inimgibl? b | 3 ; ios 7’ | -749| - 8l 8 ! 637

fixcd ussets ¥ I ‘ -381 . - -1 | - L - -8: -1 67

Merger & Resrrucn.m'rivzc sts 11| 2109 i 270 56 i_-200 - l?O 186" - 661.

Costs from banking gpell I ons r - [5[ss 5567 9 10193 -110D9 7 -22376

Profit/logs from banlélml ’#eirira & ; l ;I I‘ ; . .

before credit losses |- [fif[! , j 1/906 13367 39' 3 849 "3 8,83 -1 6 823

Ry !l Cog : : ! !

Nct credit losscs 7 | il i ‘ - 186! ; S8 ; io-3731 -2!07 80, - 549

Changc in value of sei:zje_'d 3 ers | 6 .1 [-8 ' 4 h7 -43] 2

ite- ] ' - ' ' - . -48 -81" . - 69
Write-downs ofﬁnan' afl X cll ; ‘ 9' B 9 i : s S
Net result from associstedicom | L 422 -100 -8 2 =133
Operating profit from/binking| 1 L | ,
operations ] H ' {1717 1i323 30 3463 ' 3664 -5 6187

3t ' :

Operating profit fromiin 'I ul.a ‘ o : ‘ !

g . . ' i ! _ -36
operatons *** 1] | =20 o+ L 98 =80 1«44 2 185 3
Operating profit 1 I 1697 ! 11225 a9 { 3419 3716 -8 6 151

v |] : ! yooh I ; ' :
Pension compensation | ] ! | 1273 U 231 18 567 . 529 7 1 002
Profit before tax am; y ".”r by [npbrest || ¥ 970 || 13456 ‘ST 398 4245 -6 7153
il | ol ' .

Current tax A I 1 499 . Ja21 19 ] .99 - -942 5 -1229

Deferred tax ! r i i 127 | _‘1’144 Az | -24 | 423 -3 - 829

Minority interests ¢ i 12 Mo e 1 .27 v Jer .60 _a4

Net profit for the yedr ”, i 1332 ') 853 5|6 272 2813 -3 5 051

SR il ! ;

* Earnings per shate (ofdi r., 1ee .l 121 ’ EX O . 7.17
Ordinary number of share I“ illi 70§ ;;{ 70 ‘ 705 | jos . 705
Earnings per share (weightag), 190 i 12 ‘ 388, 1399 1 7.17
Weighted number or,'é'hiu]- ’l[ Nl 700 il 1705 | 02 fos Sy 705

#» Dividend on shores fn | Ilc:hl Hilking's wadi ﬂpunf‘blio haE been reclassificd byi SEX 1,491 J'.l\v{ in the fiest half of 2001, of which SEK

1.098 M in the second g '|! | 1 . ' :;

*** Amonisation of go| BiTrygg. Livi has boen ;fécls ssified by SEK 37 M i the second quarter, SEK 74 M f::ur the half year und

SEK 147 M for the ful ; ii . , i

! il . B "
id ! ' ' ;.
3 [ '( ! !
! 3 l ' Cet ) u
" : Ai!l | " i 29
| . i
] X ' :
| f] ' i
:l .V I ( E:
A : B . !
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: " ] File: No 82-3637
4 ‘ ;
1) Cammission incomn B Group !
| Apr-June } Change, JanJupe | Change,, Full year
SEK M ' 2002|2001 per cent 2002 2001 per cent’ 2001
Payment commissions §i . | 650 | 6[61 -2 1 280 1309 -3 2 638
Securities commissions { 1456 )1 524 4 2811 ERYA -11 6152
Qlher commissions E | I 495 1679 -27 1 092 1278 <15 2 396
Net commission income []. ' 2600 2 8'64 9 5183 5768 -10 11 186
S i !
i) i !
0 f i i
2) Net result of financiallkransactions|- SEIQ Croup ! :
k ! J Apr-June ! Change, Jap-June | Change, Full year
SFK M il . 2002 -1 2001 per cent L2002 2001 _per cent 2001
Sharcs/parlicipations ﬂ- i : : i -136 ! 965 -114 58 | 643 -96 1728
Interest-bearing securidesfi, .} 71 ! 358 -80 167 534 -69. 975
Other (inancial instrument i 51 |- 801 73 - 754 -1 185§
Realised result A i i -4 o 5|22 -103 ’ 298 1425 -79 1 548
= iRt | i i . }I.
Shares/participations | * |f| ! 46 | 439 90 -3 -160 -16 411
Tntersst-bearing securifesfl| | 5o 1-129 ' 230 L1009 -322
Other {inangial instrumen l 9 |.676 161 - 375 - 194
Unrealised value changes. | f 10s ,}-366 -4 - 635 -99. - 105
- i g | .
Exchange rute ﬂucruatio;ll ' 486 ;| 391 24 934 740 26 1536
Redemption of bonds b+ Jlli i 75 1 1.3 78 13 8
Net result of financial tri “gmm‘cwsi' 652 | s44 20 1306 1527 -14, 2987
* Dividend on shares in Mé | nt Banking's lmdin porttolio llms been reclassified by SEK 1,291 Mkr ip t};w first half of 2001. of which SEK
1,098 M in the second qtrhl oI ! . '
) ! . 1 1
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|
I
3) Net credit losses - SEB

WL
—
|

Froup [
o ;
i Avr-Juge Change. Jan-Tune |  Change, Full year
SEK M i 2002 " 2001 percent 2002 2001 per cent 2001
Specific provision for individy al{]y e/zpprm’.ved reccivahle_:i;:
[NE !
Reported writc-down, x‘ncu o llo.‘i!i[Ls -307 :] -1034 ~70 -878 -1327 -34 -2 691
Reversal of previous provigions [forl f'f \
probuble losses, rcpnrte_d giinourred losses i !
in current years accounts (fifl | || 157 % 88l 82 607 1075 44 2014
Reported pravision for|] rolb! Ioslses -241 i -280 -1a -427 - 564 24 -1411
Recovered froimn 103ses iricdrred in ifar:vi fus 72 r' 109 -34 143 21s -33 573
Reversal of previous provigions ?‘or"i ’ i’ )
probable losses l ! hl 170 257 =34 249 379 34 949
Net cost Iy i 149 b .67 122 - 306 -222 38 - 566
* 3
" !
Group provision for individually apprdijed receivables: - '
, . (N &
Allocation to/withdrawal rtlese:ve 0
|
: I i
Proavisions for receivablesigppraised by|categary: i!
. |
i i I
Reported write-down, f1icu " d losses -3 \ -23 35 - 63 -'50 26 -114
. ‘ |; .
il | .
Reported provision forpo. | i]e losses -2 0 -3 -33 -6 -8 =25 -22
Recovered from lossesfincfirred|in [previpus '
years L o 7 29 t7 l14 21 28
Withdrawal from regen dinglosses i L
Reported net cost for reeeiffables a’;':pn'iﬁscd |
by category I [ o-24 -9 26 .52 laq 18 . 108
)l i i
il 4 l
Transfer risk rexerve: | ! ) Il
Allocation to/withdrawal D TesETVE ‘; 7 -100 1 I 49 -98 74
- ' : i
Cuniingent liahilitias: | 1|} Cr }
Allocation to/withdrawal from resérve - 13 ¢ 21 -162 - 16 L 10 ) 5]
Net credit logses ‘ | ! -186 ; -58 -373 - 1207 %0 - 549
’ ' i 1
iff ! ;"
A |
4) Operating profit fromi{psurance operations - SEBiiGrol_lp 5
it !
Jnn-‘llmie Change, JapJune | Change, Full year
SEKM 2002: i 2001 per cent 2002 2001 _per cent 2001
Non-life operations !) -5 ’] b2 1 243 -100 257
Lifs operutions [ - 1s' ' - 100 -85 -45 - 191 -76 - 293
Operating profit froin!iffirance ¥ i .
operations * ; .20 C -98 -80 -44 52 -18S - 36
P .
* Amortisation of goodv ‘| SEB Tryge|Liv has been reclassified by SEK 37 M in thesccond quarter, SEK. 74 M for the half year and
SGK 147 M for the ull yean2ho1 B : 2
Ikl ’ H ‘:
' i 1
l P |
| ;
| Ll
-l oL
5 D
| K
| .|
il
' ! L
L {l
| s
| P
4 F)
.
y I il
% P
. !! g 3l
Ll i
i | .
! i b
ll B
[ !
(i ‘ ik i




102 08/22 08:59 FAX 4688111549 S-E-BANKEN INFO  @ose
| s ¢ :
[ o
. . ¢
4 1 II
1l N |
1 ” , “1!' ! File: No 82-36377
Derivative contracts SEB Group ' zi }
30 June 2002 . ' } ! Contracts on the asset sidé Contracts on the liability side
SEKM I ‘ Bobk value Market vajbe . _Book valuc  Market value
Interest-related " I ,1:1':17 141 18 6I¥S7 t 17 101 19 198
Currcney-related i i 1195 994 96 537 : 97 462 97 867
Equity-rclated ? 1‘.‘ 3414 3414 ' 3003 3003
Other ! \ . 2 | 2 ' l 2 2
Total 5 f 41116 551 118 620 ) 117 968 120 070
i | i 1 :\ ' )
L ! b i : |
On 30 June 2002 the lﬂclu ; I"the (:lrroup's Jdlczl"ivatives contracts amolnted to SEK 4:'944 billion !
(SEK 4 208 billion on 3 | b i i
! \
! i e ) !
The book value of deriv ents forming pa'.!' of trading opcrations is identical with the marketl value.
I e i ;
| ]‘, | N } I
I [yl ! i
i J“ | ‘ il ] i
Thaosc deviations bet»\lfc'c'l' I >tualland book values ) ll;\#t;h are reported in the aLbove table are matched by clipposite deviations
berween markct and b;oo l alzlles' in the partiof the Group's operations which fis the abject of hedgce sccounting.
I ¢} | . ' S :
P ] ' -l |
Mcmorandum items|-ISEB Group ! A : |
(5 ; ’ ‘ F :{lg 30 June !3] December 30 June
SEK M | , L 2002 2001 2001
Collateral and compam; ity pledged for own liabilities 121377 139418 113 448
Other pledyed assets and 1e ebllateral i 63991 ! 70 896 66 1K2
Contingent liabilitics } ' L P 45054 ! 50 33;4 52 382
Commitments A gl 165 630 ¢ 140 641 152 210
R ! |
| ., |
o i
i ]
: I'z i
y |
B i
' ; , |
. i ¥
; , ' i
! !
| . i
| ! ' r"
) I )
‘ : |
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Balance sheet - SEB Giibup) i i
w ’ ‘H ! ] il 30 Jupe 1 December 30 Junce
SEK M il | A ] L 10| 2002 2001 2001
Lending to credit instifitigs| il ' ; il 155298 175 380 166 393
Lending to the public [if]} i | [l i vy bl 837135 634 995 621572
Interest-beating secur] ‘s} H ' M 165803 153 033 182 199
- Financial fixed assggs |l | ! ; { Cf o lssss 4094 5070
- Financial current dssergl} | | | ' ¥l 159914 148 939 177 129
Sharcs and participations [ | (I | : I 19 042 10227 . 11 982
Assets used in the instEankd dpo: f Lol Il ss1s6 66 459 68 927
Other asscts J[ T , C W 172957 123 221 136 588
Total assets ;N l i ; ] il 120639771 1163315 1187 661
. " it
Liabilitics to credit instradnts| y | W 22249 221686 225346
Deposits and bomwin':'i") : il -t e 460773 465 243 460 512
Sceuriies issued, ets. ! { ) 18308, 194 682 195 806
Liabilitics of the insurar t} . It 54 345 64 111 66 314
Other liabilitics and pripvi i oo fl 214148 143 293 167073
Subordineted liabilitie J( ( Lo f 28237 30 008 30 902
Shareholders' equity i ! i it I 43356 44 292 41 708
Total liabilities and shar f] 1 11 1206397 1163 315§ 1187 661
! Fg |
H ; i i
1} Change in sharehald fi . i :
'ﬁi‘ N o ' ij 30 June: 31 December 30 June
SEK M ' i . I 2002 2001 2003
Opening balance [- i B |+ 14 2972 4] 609 41 609
Dividend to shareho]?e"rs : y f‘i -2 818 -2818 -2 818
Result, holding of owlis ’ H X " -8
Swap hedging of emp pye gramme n oo : 74 -1
Elimination of repurcliase f i ‘- h -659
Translation diﬁcmncﬁﬁ| i ( C ! -250; 451 104
Net profit for the peridd { ! . d 2725 5051 2 813
Closing balance i ] { I ! ' ; 43 356 44 292 41 708
* Including dividends rqeei { oo i
** SEB has rcpurchase L! 'ori for the ‘ loyee stock option progre ime as gescribednd decided at the Annual General
Mecting. It i ‘: ' 4 + ’
! : y B
. I | | o
! [ I .
Cash flow analysi B ,’ . I
| ” ’ ; ng B ‘ Jan-Juné Full year Jan-June
SEK M e : : i i i 200 2001 2001
Cash flow bcfore chsﬁ:g' ] eosits i ’ i 1779 -4 225 3092
Increase (-)/decrease| |.i)| blic | b i 2658 -30 571 -16 308
Increase (+)decreasél(d publi r i -4 470 45 356 40 625
Cash flow, current oEI?eT” ' { ©of : -5 349 10 560 27 409
i [ !E f
Cash Mow, [nvestmcl‘x : c| ! N ; -1 792 -2 201 -2 687
Bk | ok .; :
Cash flow, financing 4ot ' L ik i -16 434! 11321 -7245
' . iR B !
Cash flow | ! Co i -23 575 -2 962 17477
| it
Liquid funds at begip | E oof ': 43 579 46 532 46 532
Cash flow 1 | L ; ~23.579 -2 962 17 477
Liquid funds at endjof ! i : 19 994 43 570 64 D09
N B
. I i
. '
| | : ! 33
| y I,' f
r i
v ! :
| inlg .
! ! :
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Problem loans andsei SEB b |
mi ‘ [ HJ i N 30/June , 31 December 30 June
SEK M I ‘ 2002 2001 200]
Non-perforrning 1oans“§ 4 7585 8161 9414
Performing loans 7223 . 7661 6739
Doubtful claims ] l; ; 14808 15 822 16 153
Provision for possible)|lep -6 369 -7049 -7522
of which provision i'l Ry h loan, -3 104 ! -4 464
of which provision {t\bbformitk 16ans 2265 -2 585
Doubtful claims, net “M )L il 8439 8773 8 631
(e :
Claims subject to inte | zeduchion 179 ¢ 42 271
Total volume ofprobl i angl]| fil 8618 | 8815 8902
. :
i | 1) ' .
1) Provisions not i.nc]J' ; "th? ! ‘ 'vq b 1 .
Genceral provisions qrpEB arf The Halticy ;‘[ - 004 -1 004 -1004
Provisions for transter IEks; | ‘ ' [ ‘ ' 41 447 -1 523 -1 589
Provisions for off-Fe | : sheaflitcms ; -s81 -576 - 755
2) In case loans are beli ]‘ 4 in il ; B d.i:lagl Dss rigk “‘- au-eispondmg proviasion for a possible loss has been made. Doubtful cluims net

is equivalent to the voit ] h 0SS not,' cousideredialocour taking into consideration collateral and the borfower’s repuyment
capucity, ‘ '

Level of doubtful c14 il 132 1,37 1,38
(Doubtlul claims (nct) in

end of period, per cent)

< _ o
(=]
e et B T e o

Provision ratio for d u claiy 1 43,0 44.6 46,6
(Rescrve for possible icn sses if relation to doubtf ims3 :
(gross), nor cent) ‘ { | H f ' :
Provision ratio for ng Al oif Ayirtr lanns 54,1 ! 54,7
Provision ratio for pe { ( }ng, . : 314 337
O J !
ooy e B
Pruvision ratio for d !. : il ¢latinsiFonsidéring genkral
provisions for SEB A¥ . cs 498 - 50,9 46,6
Pledges mken over ! "Il | )
Buildings and Tand L l i 69 87 4s
Shares and participatibns i 171 178 97
Total volumic of p@@a , er] 240 265 142
i ' i
” ‘ | |
The soft loans of the l I ded arne subject b interest reduction. :
The shortfall in incom est deferr] %ﬂ( 2 M (2), while unpaid interest on hon-performing Joans amounted
to SEK 79 M (105). ‘ |
. i
. ; |
200 iihon=performing loans in Swedcn on which intcrest income was reported.

i 2 the prcf:lr:m logrik, ¥irdce the corresponding collateral covers both interest and principal.

On 30 June 2002, the(fn
These loans are not T Li'.
j ,
|

1]
i
4
|
|
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Skandinaviska{Epski
[ 1l1 |
[ 2 1, i
Statutory Profit add!! 5'5_ L‘g }(ilda Banken
: Change, JnnJ.i une Change, Full year
SEKM _per cent 2002 2001 per cent 2001
Income . .
Interest income -16 11653 14 ;ii —llf 27 2.;?
Leasing income 1 327 ‘
Inrerest costs -22 2126 -12314 -26 -22 664
Nert interest incomne " A s
Dividends received * -90 63|, 4Q0 -84 ’ 3
Commiission income 5 2524 2645 -5 5 89§
Commivyion coSts -5 - 407 - 44 4 1 .83
Net comrmission incon 7 2117 ) 2 2 1 -6 4356
Net result of financial 54 1 223 v : g g 6—2 T :gi
ing i -66 44! -
Other operating incom
Total income 0 6401 7184 -11 13922
Costs ' ,
Staff costs -6 -2669 -2 6¢5 o -5 408
Other adminisuative 2 -26 -2073 -2 8 ] -28 -5 428
Depreciation and writ . ; : ; an
ot el A B, A )
Merrer & Restructur P - ; -
Total costs , -14 < =S 087 -5789 -12 -11 722
Profit/loss from ban :
before credit losses ’ 115 1314 13p5 -6 2200
Nct ¢redit losses oo-117 -19 185 -114 191
Change in value of s = ., -100 ' . l 5 -100 7— (5)
Write-downs of ﬁnanég_ ‘ - 75
Operating profit J"l“ “ A 64 12958 1 -15 1636
e .
Iy i
Pension compensatiol ifi i : 112 . 6 460: -7 849
Profit before appropfiaffdnsiand ‘ K 46 1755 2; -13 2 485
| B ) i i e
Other appropriations : :I 7—2 . ggﬁ -:,3 ): -22 -1 gg(ﬁ]
Current tax ) - - - .
Deferred tax i 53 . -3 b7 _16s 86
Net profit ' i{ / 16 787 Ldis 23 675
* Dividend on shares ir| | ctfebim ,1'3 ;' i reclassificd by SEK l.zg_i M in the first half of 2001, of which SEK
1,098 M in the second m ‘ i .
Pl
} | I'} i
| |l ;
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1) Net interest incom nskilda i ' |
mh N dal
i el i f ‘ Ll
il Apr-Jugcl Chooge, ' JansJune . Change, Full year
SEK M 114 2002 {001 {Sercent | 20021 - 20b1 porcent 2001
Interest income Wb oss [ Mo . .16 [rres3ll 14439 -19 27156
Leasing income Jil 16s [l An48 18 11 3277 - 2%5 11 595
Interest costs Il 763 fEl-gRIY 4 .22 | 9126 -123)4 -26 ~22 664
Loasing depreciation il .so [mEiME44 4 18 103 Lgg 17 182
Net interest income ‘1 424 M BB92 v 19 | 2751 2382 18 4908
i o L]
s K il ] 4
: Il I i ]
i i " [ |
2) Net commission i & Enskilii kenl! - | |
1t ) |2 | i :
i Bk ¢ b ' !
(M Apr m "l iiChange, ' JanT’hme il Change, Full year
SEKM I 200208 2001 | per cent | _ 2002 2001 per cent 2001
Pyement commission; ‘ 156 Bl W15 o) 1 334 i -3 676
Sccuniries commissio ] 5870 ie61 | -11 r 1192 -17 2 669
Other commissions” | i a1 illilbee i ss | so 21 1011
Net commission incolaip/(|l]! nj11ss| f 081 - 7 i 2117 -6 41356
| il i | . | i
( i ' i f !
I L . |
3) Net result of {in allfrans dndinavi#kEnskilda Banken | .
z T 1 e .
”’”H ’( {ﬂ Apr , /liChange, ! JaIL!JI'II)e | Change, Full year
SEX M ‘ : f 2002 L 001 '|{per cent ! 2002 . 2001 percent 2001
Shares/participations ] [ 1 -sHEmyoss i, -100 & - 2f ¢ 13ss -84 1648
Interest-bearing secugtie il 279/ 3 87 123 | 1460 73 795
QOther financial instrif 1 oalllWloss k. .00 ! _2¢d | ldn -71 -1242
Realised result | - 620 }’l 4061 -115 { 7; (845 92 1201
n | i
: | 1 )
b f [
Shares/participations J : ;i -4, :j 100 i -4 ¢ 1|8 -50 ~23
Tnterest-bearing sec f i 154skINE 115 18 - 53 1424 -57 -278
Other financial ins 144080 11 o54.]:- Y IS T 169
Unrealised value ch:|i [ | 1sSE i 373, | [ -132
| 1
Exchange rato flugtu 1 ] 34 '; 306 ; 12 | 1 19 1272
Redemption of bondsll [ = 2200l | Ly ! | |
Net result of finan 52 } it 330 sa 108 ﬂm 5 2341
» Dividend on shares i porthaliofles beehreclassificd by SEK 1,291 Mke'ig the first half of 2001, of which
SEK 1,098 M ip the s i 4 ! o}
! N i i
|| I
: i |
| IE ' !
X | {
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n I | .o :
g [ | : i !
4} Net credit Josses ~ nshdlds Bankenl' !
i | Forind- Ili |
Il Apcdr ; ring, . Ja i—Jnne ! Change, Full year
14 200240 2001 !l procent | 2002 - 2001 per cent 2001
SEK ™M | il b‘? roc 1 "‘ ent
Speclfic provision for idil raised receivabley-: ; , ) o
. )il ) gy ! X ! _ ; o 62 -1 041
Reported write-down, S :dgahﬁ - Rl o= 1 - s 6
et ) 0 M 0
probable losses, repo il le— Ired i H | i L, 959
? ' | Bk - ! I 99 26 . jos 63
in current years accol M ] IJ i ) 4 B | K i 2 J
. il ¢ gk A3 X ) C ) 357
Reported provision for : IP] 1| scs J ! - 63 {: -42 52 ! 75 o 11‘; _3?; ol
Recovered from losses incie -f,n ous | 11 [‘: 58 -81 : :
Revmlal ngfvms? iml i il i 41{ b | I 56 i il .se 36
e B il B 1848 ¢ 90 ~120 . -19 + {80 -124 174
Nel cost 1 }M l ; -5 : ; . i
el 1‘ . I! . i I ' . i i
Group provision for ir “!;' u'(.ll ba I;Trn'sea : .cwabl.’l !! | ! ,
Allocation to/withdra “ I! l !s’ wc ) i'i , | )
; il i ‘ ; 4
Sl ey el L ' ! K
Provisions for receiva }IH 7P i d By category: ]il ; |' { '
Reportad write-down, ¢ °"]1 M ! g ‘ | P
Reponed PTOVISIonfO: .h jble losscs|} 5 ! ;! ‘ | | ;
Recoversd from losse: §|| i I“euou§ y.!uars i; ! . ! | :
i d &5 |, ; : ! : :
Withdrawal from Iese e Hlels'ql £ l>.§ﬁ £ L . : : ‘ '
Reported net cost for fecciimbles appraised |: ': ! : ! ;
by catcgory |' I | I ;’ i g ;
Bt 3 : ' ' ‘ |
: ‘ ] !
Transfer risk reserve: ’ i ! : ( i i
Allocation to/withdm l e , € 7 -IIOO | ; 149 -100 6
i X ! ! { 4
! . . }' .!
Conringent liabilities! ! ; I‘ J ; ; i { - s
; b dr -100 r ol B A
Net credit losses J , wodff -7 -19 | phas 114 191
f | ' ,. : 4E . !
' J ! : : ! ' i
[l ) . { ) .
M dum itdol ngvis b [Bank 1 L
NAVIRKA L ASK] z_ i
SoTEncaR R | | B ! | 30 June | 31 December 30 June
SEKM i m' ' % w i | 2002 2001 2001
Callateral and compdiab ledp I ties ; : i 97 316 117 379 9: 398
' ¢ H J [
Other pledged assets )¢ colld : o 14702 z :;g S
Contingent linbilities ' | ! 40:362 105 63
Commitments ' ' ' 14.72 ‘ 103 326
H ( 1 .
. : ‘ | .
! . ] .:
; : co i
! | ! P
| I |
: ! * | i . )
. | P
; o
! : l .
i . : t
| i
; ' I !
| oo o
i ' v { »
I | ! .
: | . | .
i : s '
;: i s I .
j \ i i b
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Balance sheet ~ Ska ‘Enskilda Bank I - !
? ol ]I h ; 30 June {31 December 30 June
SEK M 5 {l : 2002 2001 2001
Lending to credit instit | ; ! P 2191299 227 364 213726
Lending to the public l : i . 209|640 223 357 214 946
Tnterest-bearing sccurifes | iy ; ] | 126287 113 355 136 324
- Financial fized assegsi || |l f' : ; I 20521 2459 3 360
- Financial current I : N IE i 1231766 110 896 132 964
Shares and pa.rhmpanﬂm ‘ : g g 5 i s4gl1 | 44352 50 446
Other assets Il "t ? '- : 1 140286 ! 95 952 103 197
Total assets l ‘ R ' ; ' ; 5 750523 704 380 718 639
i | ) ! v L 3!
L ‘ ) \ ' ) s [
Liabilities to credit insEnohs || | | | ', 201[963 203 701 213 629
Deposits and borrowi T f the »'.11:1 c | '; 262472 - 271738 262 274
Securities issued, cte. ffl| Al l Il , ‘; 40332 ! 54 364 46 999
Other liabilities and prayigfdns|| ; I ; : ; 195818 120175 141 304
Subordinsted liabilit I R 1 | ; 251074 26832 27707
Shareholders' cquity Pl | Ll :, - ! i 25064 27570 26 726
Total liabilities and sHargholderd' equity | Mmoo ! 750523 704 380 718 639
M h R ‘; i i
I ;i ' i |
1) Change in sharehgldelk" equity ! . : il .
y H ! u: HE ) f; I 5 ! 30 {nme K2 December 30 June
SEK M o I . i 2002 2001 2001
Opening balance ]m' | : ; ' | 27570 28170 28170
Dividend to sharcholders I |l - \ i ; -2[818 -2818 2818
Group contributions, o T, | i J 1l [ ' i 327 1544 341
Swap hedging of emp! 5 I ‘m't ] tion programme® : ‘ 74 . -1
Elimination of repurchatediof 3 lages=h r, : ) {659 1
Transiation dlffcrence% : i ! . ; ) -17 15
Net profit for the perigd!. [fili i i €~’ i 787 675 1018
Closing balance U 1 Il ’-lv E . i 250264 . 27570 26 726
* Tnchuding dividends Il i i1 5 | i : ! ’
** SEB has rermrchaa:d' ion anLés Ashar cz'af For the fhee slm:kr ootlon,nmm'smme as descn“bcd?
and decided at the Ann | Mbetide | ) i 1
| i } : '
fli ; E :i Fx | i '
Cash flow analysis Sku ndinavitka Enskilda en | 5 f )
m F i' ’ ’ ; Tan-June ; Full year JanJune
SER M il b L i 2002° 2001 2001
Cash flow before chanes |le'in; ing nd 'ileﬁ‘aljils P 3 068 -9 382 8144
Tnerease (-)/decraase (i B F“QL‘.A.?,‘I“’ the IEP ic b 6741 -2 407 5595
Increase (+)/decrease ) illjdepsits figm the bublic j 9 266 ! 37088 27624
Cash flow, currentcp } is i g ' 1 {7476 25299 41 363
. s ' i |
Cash fiow, mvestmcn ’Itiesr§ Jl ! j | 184 3442 - 309
i 1 )
: v ‘ ! Py
Cash flow. financing : ‘ J i | [ -18 608 .. 5076 .10 804
(R ' ' . | i
1i | §oo R
Cash flow 5 i | . ! -10948 23 665 30 250
il | i i
[ H : ! i i
Liquid funds at beg yeari, f : i 68 926 45 261 45 261
Cash flow I!Il i ! ' : -0 048 23 665 30,250
Liquid funds at end ppErica! I : ; T7 978, 68 926 75 511
' ! 3
H ' "
‘ ) { i !
; I } , i J
! ; ' Lo b
! = P frro
! ¥ ; | R
: i n Pl 38
| 'k . AT
' } . by
; ! S L
F i i f .
(KR H ) [ U
| BN ‘ 5 ol i




